Investment Manager Returns

The table below details the rates of return for the Sponsor’s investment managers over various time periods ended June 30,
2014. Negative returns are shown in red, positive returns in black. Returns for one year or greater are annualized. The first
set of returns for each asset class represents the composite returns for all the fund’s accounts for that asset class.

Returns for Periods Ended June 30, 2014

Last Last Last
Last Last 3 5 14-1/2
Quarter Year Years Years Years
Domestic Fixed Income - Gross 2.33% 5.57% 4.44% 6.73% 6.08%
Domestic Fixed Income Benchmark 2.04% 4.37% 3.66% 4.85% 5.88%
Domestic Fixed Income - Net 2.29% 5.39% 4.29% 6.58% -
Aberdeen Asset Mgmt. - Gross 2.51% 6.37% 5.58% 7.99% -
Aberdeen Asset Mgmt. - Net 2.45% 6.11% 5.32% 7.72% -
Pyramis Global Adv. - Gross 2.22% 5.44% 4.91% 7.65% -
Pyramis Global Adv. - Net 2.18% 5.25% 4.72% 7.46% -
Sterne Agee Asset Mgmt. - Gross 1.50% 2.69% 211% 4.71% 6.08%
Sterne Agee Asset Mgmt. - Net 1.49% 2.64% 2.06% 4.66% 6.03%
Western Asset Mgmt. - Gross 3.01% 7.51% 6.09% 9.39% -
Western Asset Mgmt. - Net 2.95% 7.27% 5.86% 9.17% -
Fixed-Income Target** 2.04% 4.37% 3.66% 4.85% 5.88%
Barclays Aggregate Index 2.04% 4.37% 3.66% 4.85% 5.76%
Real Estate 1.98% 15.51% 7.82% - -
Angelo, Gordon & Co.** 1.53% 20.96% 9.62% - -
NCREIF Property Index 2.91% 11.21% 11.32% 9.67% 8.79%
Heitman*** 2.12% 13.91% - - -
NFI-ODCE Equal Weight Net 2.54% 11.37% 11.21% 8.48% 6.37%
Total Fund - Gross 3.28% 15.57% 9.07% 11.09% 6.81%
Total Fund - Net 3.22% 15.28% 8.84% 10.86% -
Total Fund Target* 3.60% 15.64% 8.78% 9.94% 6.76%

* Current Quarter Target = 37.0% Barclays Aggregate Index, 25.9% S&P 500 Index, 24.8% MSCI ACWI ex-US IMI Index,
7.3% Russell 2000 Index and 5.0% NFI-ODCE Equal Weight Net.

**Effective April 1, 2007, the Fixed Income Target changed to 100% Barclays Aggregate Index.

***Returns are net of fees and are reported on a one quarter lag.
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Investment Manager Returns

The table below details the rates of return for the Sponsor’s investment managers over various time periods ended June 30,
2014. Negative returns are shown in red, positive returns in black. Returns for one year or greater are annualized. The first
set of returns for each asset class represents the composite returns for all the fund’s accounts for that asset class.

9/2013-

6/2014 FY 2013 FY 2012 FY 2011 FY 2010
Domestic Equity 16.52% 21.77% 29.07% 1.96% 11.14%
Domestic Equity Benchmark 17.05% 21.47% 30.51% 0.40% 10.72%
Russell 3000 Index 17.75% 21.60% 30.20% 0.55% 10.96%
Large Cap 18.28% 18.64% 28.48% 1.23% 10.21%
Russell 1000 Index 18.24% 20.91% 30.06% 0.91% 10.75%
RSA Equity 18.32% 19.35% 29.43% 1.07% 10.22%
S&P 500 Index 18.40% 19.34% 30.20% 1.14% 10.16%
CS McKee, L.P. 19.48% 19.38% 27.82% 1.00% 11.24%
Russell 1000 Value Index 19.12% 22.30% 30.92% (1.89%) 8.90%
INTECH 16.98% 18.79% 30.87% 5.08% 15.48%
Russell 1000 Growth Index 17.40% 19.27% 29.19% 3.78% 12.65%
Small Cap 11.31% 32.82% 31.24% 4.98% 15.20%
Russell 2000 Index 12.19% 30.06% 31.91% (3.53%) 13.35%
Atlanta Capital 10.13% 31.60% 28.31% 8.44% 14.72%
Russell 2000 Index 12.19% 30.06% 31.91% (3.53%) 13.35%
Russell 2000 Value Index 13.89% 27.04% 32.63% (5.99%) 11.84%
Smith Group Asset Mgmt. 12.63% 34.15% 35.60% (0.52%) 16.02%
Russell 2000 Growth 10.57% 33.07% 31.18% (1.12%) 14.79%
International Equity 7.30% 17.96% 17.06% (4.75%) 6.92%
International Equity Benchmark 10.79% 16.91% 14.38% (9.36%) 3.27%
Batterymarch Financial 12.70% 22.67% 13.81% (7.23%) 5.81%
Thornburg Investment 3.44% 17.85% 17.10% (9.85%) 11.14%
MSCI EAFE Index 10.76% 23.77% 13.75% (9.36%) 3.27%

GMO Foreign Small Companies** 11.99% 28.17% - - -
MSCI World Small Cap x US 12.68% 24.75% 12.82% (5.63%) 10.85%

Wells Fargo Emerging Markets** 4.49% 2.26% - - -
MSCI Emerging Mkts Idx 8.30% 1.33% 17.33% (15.89%) 20.54%
Domestic Fixed Income 5.05% (1.34%) 7.40% 5.56% 10.85%
Domestic Fixed Income Benchmark 3.78% (1.68%) 5.16% 5.26% 8.16%
Aberdeen Asset Mgmt. 5.75% (0.48%) 9.43% 5.75% 12.88%
Pyramis Global Advisors 4.92% (1.19%) 8.45% 6.57% 12.02%
Sterne Agee Asset Mgmt. 2.63% (3.25%) 5.65% 6.61% 6.75%
Western Asset Mgmt. 6.66% (0.11%) 10.20% 5.78% 15.60%
Barclays Aggregate Index 3.78% (1.68%) 5.16% 5.26% 8.16%

Real Estate 10.82% 13.16% (0.06%) - -

Angelo, Gordon & Co.*** 16.49% 12.62% 0.39% - -
NCREIF Property Index 8.40% 10.99% 11.00% 16.10% 5.83%

Heitman*** 9.18% 13.09% - - -
NFI-ODCE Equal Weight Net 7.94% 11.46% 10.69% 17.02% 5.24%
Total Fund 9.72% 9.08% 12.95% 3.88% 10.58%
Total Fund Target* 10.10% 7.43% 11.76% 3.43% 8.76%

* Current Quarter Target = 37.0% Barclays Aggregate Index, 25.9% S&P 500 Index, 24.8% MSCI ACWI ex-US IMI Index,
7.3% Russell 2000 Index and 5.0% NFI-ODCE Equal Weight Net.

** Mutual Fund returns are reported net of fees.

*** Returns are net of fees and are reported on a one quarter lag.
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Investment Manager Returns

The table below details the rates of return for the Sponsor’s investment managers over various time periods. Negative
returns are shown in red, positive returns in black. Returns for one year or greater are annualized. The first set of returns for
each asset class represents the composite returns for all the fund’s accounts for that asset class.

12/2013-
6/2014 2013 2012 2011 2010

Domestic Equity 5.63% 34.88% 15.27% 1.47% 17.70%
Domestic Equity Benchmark 6.29% 33.75% 16.07% 1.07% 17.06%
Russell 3000 Index 6.94% 33.55% 16.42% 1.03% 16.93%
Large Cap 7.10% 32.08% 15.81% 0.05% 15.65%
Russell 1000 Index 7.27% 33.11% 16.42% 1.50% 16.10%
RSA Equity 7.10% 32.32% 16.02% 1.50% 15.06%
S&P 500 Index 7.14% 32.39% 16.00% 211% 15.06%
CS McKee, L.P. 9.01% 31.83% 16.28% (1.43%) 17.20%
Russell 1000 Value Index 8.28% 32.53% 17.51% 0.39% 15.51%
INTECH 5.16% 34.56% 17.08% 2.53% 20.32%
Russell 1000 Growth Index 6.31% 33.48% 15.26% 2.64% 16.71%
Small Cap 1.25% 44.30% 13.51% 6.75% 26.71%
Russell 2000 Index 3.19% 38.82% 16.35% (4.18%) 26.85%
Atlanta Capital (0.67%) 42.49% 12.45% 10.39% 25.94%
Russell 2000 Index 3.19% 38.82% 16.35% (4.18%) 26.85%
Russell 2000 Value Index 4.20% 34.52% 18.05% (5.50%) 24.50%
Smith Group Asset Mgmt. 3.48% 46.56% 15.09% 1.06% 28.07%
Russell 2000 Growth Index 2.22% 43.30% 14.59% (2.91%) 29.09%
International Equity 2.26% 17.44% 16.63% (6.12%) 10.79%
International Equity Benchmark 5.77% 15.82% 17.04% (12.14%) 7.75%
Batterymarch Financial 5.25% 24.91% 14.88% (10.88%) 12.29%
Thornburg Investment (1.09%) 16.99% 17.06% (12.09%) 15.39%
MSCI EAFE Index 4.78% 22.78% 17.32% (12.14%) 7.75%

GMO Foreign Small Companies** 4.98% 28.26% 22.56% - -
MSCI World Small Cap x US 6.79% 25.55% 17.48% (15.81%) 24.51%

Wells Fargo Emerging Markets** 4.21% (2.13%) 12.93% - -
MSCI Emerging Mkts Idx 6.32% (2.27%) 18.63% (18.17%) 19.20%
Domestic Fixed Income 4.68% (1.48%) 6.52% 7.49% 8.63%
Domestic Fixed Income Benchmark 3.93% (2.02%) 4.21% 7.84% 6.54%
Aberdeen Asset Mgmt. 5.13% (0.95%) 8.47% 8.37% 10.71%
Pyramis Global Advisors 4.38% (1.52%) 7.15% 8.94% 9.59%
Sterne Agee Asset Mgmt. 3.53% (3.38%) 4.34% 7.37% 5.77%
Western Asset Mgmt. 5.65% (0.23%) 9.72% 7.28% 12.09%
Barclays Aggregate Index 3.93% (2.02%) 4.21% 7.84% 6.54%

Real Estate 7.26% 11.90% 4.42% - -

Angelo, Gordon & Co.*** 14.18% 12.53% 2.51% - -
NCREIF Property Index 5.73% 10.98% 10.54% 14.26% 13.11%

Heitman*** 5.28% 11.87% - - -
NFI-ODCE Equal Weight Net 4.90% 12.36% 9.93% 14.99% 15.12%
Total Fund 4.47% 13.57% 9.55% 4.52% 11.35%
Total Fund Target* 5.28% 11.50% 8.35% 4.96% 9.58%

* Current Quarter Target = 37.0% Barclays Aggregate Index, 25.9% S&P 500 Index, 24.8% MSCI ACWI ex-US IMI Index,

7.3% Russell 2000 Index and 5.0% NFI-ODCE Equal Weight Net.

** Mutual Fund returns are reported net of fees.

*** Returns are net of fees and are reported on a one quarter lag.
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FUND

C “ SPONSOR Alabama
a an CONSULTING Trust fund
Investment
Manager
Fees
Inception
Manager Benchmark Date Fees
Domestic Equity
RSA Equity — Large Cap S&P 500 3/31/2001 1.5 bps
CS McKee — Large Cap Value Russell 1000 Value 3/31/2006 40 bps first $65 million,
35 bps thereafter.
INTECH — Large Cap Growth Russell 1000 Growth 3/31/2006 49.5 bps first $100 million
35 bps thereafter
Atlanta Capital Russell 2000 9/30/2002 80 bps first $50 million
70 bps thereafter
Smith Group Russell 2000 Growth 3/31/2006 50 bps
International Equity
Batterymarch MSCI EAFE 9/30/2006 65 bps first $20 million,
45 bps next $30 million
25 bps thereafter.
GMO MSCI EAFE 12/15/2011 86 bps
Small Cap
Thornburg MSCI EAFE 12/31/2006 65 bps first $25 million
60 bps next $75 million
50 bps thereafter
Wells Capital MSCI Emerging 12/15/2011 131 bps

Markets Free
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Investment Manager Fees

Inception

Manager Benchmark Date Fees

Domestic Fixed Income

Aberdeen Barclays Aggregate 3/24/2008 33.75 bps first $25 million
27 bps next $75 million
18 bps next $400 million
15.75 bps thereafter

Pyramis Global Advisors Barclays Aggregate 3/31/2004 22.5 bps first $100 million
16 bps next $150 million
15 bps next 250 million
12 bps over $500 million

Sterne Agee — Core Bond Barclays Aggregate 12/31/1999 5 bps

Western Asset — Core Plus Bond Barclays Aggregate 3/31/2004 30 bps first $100 million
15 bps thereafter

Real Estate

AG Core Plus Realty Fund IlI, L.P. NCREIF Property 6/20/11 0.75% of unfunded capital

Index during commitment period

1.25% of net funded capital

Heitman America Real Estate Trust NFI-ODCE 4/4/12 110 bps first $10 million

Equal Weight Net
Index

100 bps next $15 million
90 bps next $25 million
80 bps next $50 million
70 bps over $100 million
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RSA Equity

Period Ended June 30, 2014

Investment Philosophy
Core Equity Style managers hold portfolios with characteristics similar to that of the broader market as represented by the
Standard & Poor’'s 500 Index. Their objective is to add value over and above the index, typically from sector or issue

selection.

Quarterly Summary and Highlights Quarterly Asset Growth
® RSA Equity’s portfolio posted a 5.22% return for the quarter Beginning Market Value $330,917,202
placing it in the 44 percentile of the CAl Large Cap Core Net New Investment $-25,076,978
tyl for th rt in the 84 tile for th BUS
Style group for the quarter and in the 84 percentile for the Investment Gains/(Losses) $15,980,978

last year.

RSA Equity’s portfolio underperformed the S&P 500 Index

by 0.01% for the quarter and underperformed the S&P 500
Index for the year by 0.08%.

Ending Market Value

$321,821,202

Performance vs CAl Large Cap Core Style (Gross)
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RSA Equity
Return Analysis Summary

Return Analysis

The graphs below analyze the manager’s return on both a risk-adjusted and unadjusted basis. The first chart illustrates the
manager’s ranking over different periods versus the appropriate style group. The second chart shows the historical quarterly
and cumulative manager returns versus the appropriate market benchmark. The last two charts illustrate the manager’'s
ranking relative to their style using various risk-adjusted return measures.

Performance vs CAl Large Cap Core Style (Gross)
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Cumulative and Quarterly Relative Return vs S&P 500 Index

4%

3% A

g ?of — ~ ¥\ /1
2 % N
R - - A - — A
()
2 aw
T 2% \\_\ VaiN
[0
X (3% //
(4%)
(5%) T

T T T T T T T T T T T T T T T T 1 T T T T T T T L T T 1T T T T I T T T 1
01 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 14

‘ [l RSA Equity [l CAl Large Cap Core Style
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Rankings Against CAl Large Cap Core Style (Gross)
Thirteen Years Ended June 30, 2014
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RSA Equity

Risk Analysis Summary

Risk Analysis

The graphs below analyze the risk or variation of a manager’s return pattern. The first scatter chart illustrates the
relationship, called Excess Return Ratio, between excess return and tracking error relative to the benchmark. The second
scatter chart displays the relationship, sometimes called Information Ratio, between alpha (market-risk or "beta" adjusted
return) and residual risk (non-market or "unsystematic" risk). The third chart shows tracking error patterns versus the
benchmark over time. The last two charts show the ranking of the manager’s risk statistics versus the peer group.

Risk Analysis vs CAl Large Cap Core Style (Gross)
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CS McKee, L.P.
Period Ended June 30, 2014

Investment Philosophy

C.S. McKee combines cash flow-based quantitative models, a proprietary risk assessment model, and qualitative analysis
during the stock selection process to create a portfolio of statistically undervalued stocks with favorable earnings
dynamics.

Quarterly Summary and Highlights Quarterly Asset Growth
® CS McKee, L.P.’s pOf'th”O posted a 6.65% return for the Beginning Market Value $175,633,577
quarter placing it in the 1 percentile of the CAIl Large Cap Net New Investment $-5.155.914
Value Style group for the quarter and in the 33 percentile for ) oo
the last year, Investment Gains/(Losses) $11,298,282

® CS McKee, L.P.’s portfolio outperformed the Russell 1000 Ending Market Value $181,775,945
Value Index by 1.54% for the quarter and outperformed the
Russell 1000 Value Index for the year by 1.86%.

Performance vs CAl Large Cap Value Style (Gross)
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CS McKee, L.P.
Return Analysis Summary

Return Analysis

The graphs below analyze the manager’s return on both a risk-adjusted and unadjusted basis. The first chart illustrates the
manager’s ranking over different periods versus the appropriate style group. The second chart shows the historical quarterly
and cumulative manager returns versus the appropriate market benchmark. The last two charts illustrate the manager’s
ranking relative to their style using various risk-adjusted return measures.

Performance vs CAl Large Cap Value Style (Gross)
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CS McKee, L.P.
Risk Analysis Summary

Risk Analysis

The graphs below analyze the risk or variation of a manager’s return pattern. The first scatter chart illustrates the
relationship, called Excess Return Ratio, between excess return and tracking error relative to the benchmark. The second
scatter chart displays the relationship, sometimes called Information Ratio, between alpha (market-risk or "beta" adjusted
return) and residual risk (non-market or "unsystematic" risk). The third chart shows tracking error patterns versus the
benchmark over time. The last two charts show the ranking of the manager’s risk statistics versus the peer group.

Risk Analysis vs CAl Large Cap Value Style (Gross)
Eight Years Ended June 30, 2014
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CS McKee, L.P.
Equity Characteristics Analysis Summary

Portfolio Characteristics

This graph compares the manager’s portfolio characteristics with the range of characteristics for the portfolios which make up
the manager’'s style group. This analysis illustrates whether the manager’'s current holdings are consistent with other
managers employing the same style.

Portfolio Characteristics Percentile Rankings
Rankings Against CAl Large Cap Value Style
as of June 30, 2014
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90%
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100% Weighted Median  Price/Fore- Price/Book Forecasted Dividend MSCI
Market Cap  casted Earnings Earnings Growth Yield Combined Z-Score
10th Percentile 78.08 14.78 2.28 10.82 2.70 (0.42)
25th Percentile 62.53 14.13 2.03 9.84 242 (0.55)
Median 53.81 13.65 1.90 9.36 2.14 (0.69)
75th Percentile 39.16 13.39 1.78 8.38 1.99 (0.78)
90th Percentile 29.55 12.78 1.60 8.04 1.87 (0.92)
CS McKee, L.P. @ 61.80 14.20 2.21 9.69 1.97 (0.47)
Russell 1000 Value Index 4 56.05 14.71 1.83 8.58 2.31 (0.82)

Sector Weights

The graph below contrasts the manager’s sector weights with those of the benchmark and median sector weights across the
members of the peer group. The magnitude of sector weight differences from the index and the manager's sector
diversification are also shown. Diversification by number and concentration of holdings are also compared to the benchmark
and peer group. Issue Diversification represents by count, and Diversification Ratio by percent, the number of holdings that
comprise half of the portfolio’s market value.
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CS McKee, L.P. vs Russell 1000 Value Index

Domestic Equity Top 10 Contribution Holdings
One Quarter Ended June 30, 2014

Manager Holdings with Largest (+ or -) Contribution to Performance

Contrib  Contrib

Manager Days Index Manager Index Manager Excess
Issue Sector Eff Wt Held Eff Wt Return Return Perf Return
Apple Inc Information Technology 2.67% 91 1.30% 21.92% 20.63% 0.54% 0.21%
Hess Corp Energy 2.89% 91 0.27% 19.67% 19.63% 0.54% 0.35%
Halliburton Co Energy 2.36% 91 - 20.94% - 0.47% 0.35%
Intel Corp Information Technology 2.33% 91 1.29% 20.81% 20.75% 0.46% 0.15%
ConocoPhillips Energy 2.11% 91 0.96% 23.14% 22.93% 0.45% 0.19%
Sandisk Corp Information Technology 1.51% 91 0.11% 29.10% 28.96% 0.41% 0.30%
Apache Corp Energy 1.76% 91 0.36% 21.69% 21.66% 0.36% 0.22%
Amerisourcebergen Health Care 3.31% 91 - 11.21% - 0.36% 0.19%
Chevron Corp New Energy 3.25% 91 248% 10.75% 10.74% 0.34% 0.04%
Dover Corp Industrials 2.61% 91 0.04% 11.84% 11.73% 0.30% 0.16%
Index Holdings with Largest (+ or -) Contribution to Performance Contrib  Contrib
Manager Days Index Manager Index Index Excess
Issue Sector Eff Wt Held Eff Wt Return Return Perf Return
Intel Corp Information Technology 2.33% 91 1.29% 20.81% 20.75% 0.26% 0.15%
Chevron Corp New Energy 3.25% 91 248% 10.75% 10.74% 0.26% 0.04%
Apple Inc Information Technology 2.67% 91 1.30% 21.92% 20.63% 0.25% 0.21%
Bank of America Corporation Financials - - 1.78% - (10.58)%  (0.21)% 0.29%
ConocoPhillips Energy 2.11% 91 0.96% 23.14% 22.93% 0.21% 0.19%
Johnson & Johnson Health Care - - 2.56% - 7.24% 0.18% (0.05)%
Exxon Mobil Corp Energy - - 4.65% - 3.77% 0.17% 0.06%
Wells Fargo & Co New Financials 4.18% 91 2.52% 6.46% 6.42% 0.16% 0.02%
Pfizer Health Care - - 2.16% - 6.77)%  (0.15)%  0.26%
Cisco Sys Inc Information Technology 1.60% 91 1.30% 11.86% 11.80% 0.15% 0.02%
Positions with Largest Positive Contribution to Excess Return . .
Contrib  Contrib
Manager Days Index Manager Index Manager Excess
Issue Sector Eff Wt Held Eff Wt Return Return Perf Return
Hess Corp Energy 2.89% 91 0.27% 19.67% 19.63% 0.54% 0.35%
Halliburton Co Energy 2.36% 91 - 20.94% - 0.47% 0.35%
Sandisk Corp Information Technology 1.51% 91 0.11% 29.10% 28.96% 0.41% 0.30%
Bank of America Corporation Financials - - 1.78% - (10.58)% - 0.29%
Pfizer Health Care - - 2.16% - (6.77)% - 0.26%
Apache Corp Energy 1.76% 91 0.36% 21.69% 21.66% 0.36% 0.22%
Apple Inc Information Technology 2.67% 91 1.30% 21.92% 20.63% 0.54% 0.21%
Amerisourcebergen Health Care 3.31% 91 - 11.21% - 0.36% 0.19%
ConocoPhillips Energy 2.11% 91 0.96% 23.14% 22.93% 0.45% 0.19%
Dover Corp Industrials 2.61% 91 0.04% 11.84% 11.73% 0.30% 0.16%
Positions with Largest Negative Contribution to Excess Return . .
Contrib  Contrib
Manager Days Index Manager Index Manager Excess
Issue Sector Eff Wt Held Eff Wt Return Return Perf Return
Express Scripts Hldg Co Health Care 1.84% 91 0.07% (7.61)% (7.67)% (0.15)%  (0.23)%
Mednax Inc Health Care 1.41% 91 0.02% (6.10)% (6.18)% (0.09)% (0.16)%
JPMorgan Chase & Co Financials 3.80% 91 227% (444)% (4.49)% (0.18)% (0.15)%
Baxter International Health Care 2.36% 91 - (1.00)% - (0.02)%  (0.14)%
Wal-Mart Stores Inc Consumer Staples 2.60% 91 0.45% (1.16)% (1.117)%  (0.03)%  (0.13)%
United Technologies Corp Industrials 2.34% 91 0.09% (0.63)% (0.69)% (0.01)% (0.13)%
Honeywell International Industrials 2.41% 91 - 0.76% - 0.02% (0.10)%
Emc Corp Information Technology 1.48% 91 0.30% (3.41)% (3.49)% (0.05)% (0.10)%
Anadarko Petroleum Corp Energy - - 0.47% - 29.49% - (0.10)%
Oracle Corp Information Technology 1.68% 91 - (0.61)% - (0.01)%  (0.09)%
Callan
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INTECH
Period Ended June 30, 2014

Investment Philosophy
INTECH believes their disciplined, mathematical investment strategy offers equity investors the opportunity to achieve
long-term returns in excess of the target benchmark, while reducing the risk of significant underperformance.

Quarterly Summary and Highlights Quarterly Asset Growth

U INTI_ECH.’s. portfolio posted_a 3.74% return for the quarter Beginning Market Value $173,091,452
placing it in the 83 percentile of the CAl Large Cap Growth Net New Investment $-5.193,724
Style group for the quarter and in the 61 percentile for the Investment Gains/(Losses) $6’173’267
last year. R

° 1000 Ending Market Value $174,070,995

INTECH’s portfolio underperformed the Russell
Growth Index by 1.39% for the quarter and underperformed
the Russell 1000 Growth Index for the year by 0.04%.

Performance vs CAl Large Cap Growth Style (Gross)

40%
35%
30%
(61)| A @®|(61)
25%
(62)[& e (71
20% 71 (43)? (22)
39)[A
15% - (39)[A___g|(46)
o/ —
o W=
% —| (35
] O
0,
0% Last Quarter Last Last 2 Years Last 3 Years Last 5 Years Last 8 Years
Year
10th Percentile 6.00 32.09 25.23 18.43 20.91 10.70
25th Percentile 5.40 30.89 24.10 17.03 20.12 10.03
Median 4.68 27.94 22.47 15.40 18.90 9.11
75th Percentile 4.24 25.86 20.88 14.39 17.40 8.34
90th Percentile 3.13 23.54 19.08 13.13 16.22 7.27
INTECH @ 3.74 26.88 21.15 15.80 20.17 8.60
Russell 1000
Growth Index A 5.13 26.92 21.89 16.26 19.24 9.30

Relative Return vs Russell 1000 Growth Index
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INTECH
Return Analysis Summary

Return Analysis

The graphs below analyze the manager’s return on both a risk-adjusted and unadjusted basis. The first chart illustrates the
manager’s ranking over different periods versus the appropriate style group. The second chart shows the historical quarterly
and cumulative manager returns versus the appropriate market benchmark. The last two charts illustrate the manager’s
ranking relative to their style using various risk-adjusted return measures.

Performance vs CAl Large Cap Growth Style (Gross)
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INTECH

Risk Analysis Summary

Risk Analysis

The graphs below analyze the risk or variation of a manager’s return pattern. The first scatter chart illustrates the
relationship, called Excess Return Ratio, between excess return and tracking error relative to the benchmark. The second
scatter chart displays the relationship, sometimes called Information Ratio, between alpha (market-risk or "beta" adjusted
return) and residual risk (non-market or "unsystematic" risk). The third chart shows tracking error patterns versus the
benchmark over time. The last two charts show the ranking of the manager’s risk statistics versus the peer group.

Risk Analysis vs CAl Large Cap Growth Style (Gross)
Eight Years Ended June 30, 2014
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INTECH
Equity Characteristics Analysis Summary

Portfolio Characteristics

This graph compares the manager’s portfolio characteristics with the range of characteristics for the portfolios which make up
the manager’'s style group. This analysis illustrates whether the manager’'s current holdings are consistent with other
managers employing the same style.

Portfolio Characteristics Percentile Rankings
Rankings Against CAl Large Cap Growth Style
as of June 30, 2014
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Sector Weights

The graph below contrasts the manager’s sector weights with those of the benchmark and median sector weights across the
members of the peer group. The magnitude of sector weight differences from the index and the manager's sector
diversification are also shown. Diversification by number and concentration of holdings are also compared to the benchmark
and peer group. Issue Diversification represents by count, and Diversification Ratio by percent, the number of holdings that
comprise half of the portfolio’s market value.
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INTECH vs Russell 1000 Growth Index
Domestic Equity Top 10 Contribution Holdings
One Quarter Ended June 30, 2014

Manager Holdings with Largest (+ or -) Contribution to Performance

Contrib  Contrib

Manager Days Index Manager Index Manager Excess
Issue Sector Eff Wt Held Eff Wt Return Return Perf Return
Apple Inc Information Technology 1.52% 91 4.02% 21.96% 21.87% 0.30% (0.38)%
Hanesbrands Inc Consumer Discretionary 0.58% 91 0.08% 29.23% 29.18% 0.15% 0.11%
Amerisourcebergen Health Care 1.19% 91 0.16% 11.16% 11.16% 0.13% 0.06%
3m Co Industrials 2.11% 91 0.81% 6.24% 6.23% 0.13% 0.01%
Sba Communications Corp Telecommunications 0.81% 91 0.12% 1247% 12.47% 0.10% 0.05%
lllumina Inc Health Care 0.38% 91 0.19% 19.95%  20.10% 0.10% 0.04%
Chicago Bridge & Iron Co N V Industrials 0.41% 91 0.08% (21.71)% (21.67)% (0.09)%  (0.09)%
Automatic Data Processing In Information Technology 2.73% 91 0.39% 3.24% 3.24% 0.09% (0.04)%
Time Warner Cable Inc Consumer Discretionary 1.12% 91 0.41% 8.08% 7.95% 0.09% 0.02%
Roper Inds Inc New Industrials 0.89% 91 0.14% 9.52% 9.53% 0.08% 0.03%
Index Holdings with Largest (+ or -) Contribution to Performance Contrib  Contrib
Manager Days Index Manager Index Index Excess
Issue Sector Eff Wt Held Eff Wt Return Return Perf Return
Apple Inc Information Technology 1.52% 91 4.02% 21.96% 21.87% 0.83% (0.38)%
Schlumberger Energy - - 1.36% - 21.44% 0.28% (0.21)%
Gilead Sciences Health Care 0.12% 36 1.19% 12.34% 17.01% 0.19%  (0.10)%
Coca Cola Co Consumer Staples - - 1.56% - 10.40% 0.16% (0.08)%
Allergan Inc Health Care - - 0.46% - 36.40% 0.14% 0.11)%
Celgene Corp Health Care 0.06% 36 0.62% 5.35% 23.04% 0.14%  (0.10)%
Facebook Inc CI A Information Technology - - 1.06% - 11.70% 0.12% (0.07)%
Halliburton Co Energy 0.05% 39 0.54% 11.01% 20.86% 0.11%  (0.07)%
Pepsico Consumer Staples - - 1.35% - 7.80% 0.10% (0.03)%
Altria Group Inc Consumer Staples 0.16% 91 0.81% 13.38% 13.35% 0.10% (0.05)%
Positions with Largest Positive Contribution to Excess Return . .
Contrib  Contrib
Manager Days Index Manager Index Manager Excess
Issue Sector Eff Wt Held Eff Wt Return Return Perf Return
IBM Corp Information Technology - - 1.90% - (5.28)% - 0.20%
Hanesbrands Inc Consumer Discretionary 0.58% 91 0.08% 29.23% 29.18% 0.15% 0.11%
Amazon.Com Consumer Discretionary - - 1.19% - (3.49)% - 0.10%
Ebay Information Technology - - 0.69% - (9.38)% - 0.10%
Bristol-Myers Squibb Co Health Care - - 0.72% - (5.97)% - 0.08%
Oracle Corp Information Technology - - 1.41% - (0.63)% - 0.08%
Amgen Health Care - - 0.89% - (3.50)% - 0.08%
Microsoft Corp Information Technology 0.94% 91 3.44% 2.52% 2.44% 0.02% 0.07%
Amerisourcebergen Health Care 1.19% 91 0.16% 11.16% 11.16% 0.13% 0.06%
Qualcomm Inc Information Technology - - 1.39% - 0.96% - 0.06%
Positions with Largest Negative Contribution to Excess Return . .
Contrib  Contrib
Manager Days Index Manager Index Manager Excess
Issue Sector Eff Wt Held Eff Wt Return Return Perf Return
Apple Inc Information Technology 1.52% 91 4.02% 21.96% 21.87% 0.30% (0.38)%
Schlumberger Energy - - 1.36% - 21.44% - (0.21)%
Allergan Inc Health Care - - 0.46% - 36.40% - 0.11)%
Gilead Sciences Health Care 0.12% 36 1.19% 12.34% 17.01% 0.02%  (0.10)%
Celgene Corp Health Care 0.06% 36 0.62% 5.35% 23.04% 0.01%  (0.10)%
Chicago Bridge & Iron Co N V Industrials 0.41% 91 0.08% (21.71)% (21.67)% (0.09)%  (0.09)%
Hershey Co Consumer Staples 0.96% 91 0.15% (6.14)% (6.27)% (0.05)%  (0.09)%
Covance Inc Health Care 0.42% 91 0.05% (17.49)% (17.63)% (0.07)%  (0.09)%
Coca Cola Co Consumer Staples - - 1.56% - 10.40% - (0.08)%
Waddell & Reed Finl Inc CI A Financials 0.40% 91 0.06% (14.31)% (14.56)% (0.06)%  (0.07)%
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Atlanta Capital Management
Period Ended June 30, 2014

Investment Philosophy
Atlanta believes that high quality companies produce consistently increasing earnings and dividends, thereby providing
attractive returns with moderate risk over the long-term.

Quarterly Summary and Highlights Quarterly Asset Growth
® Atlanta Capital Management’s portfolio posted a 0.30% Beginning Market Value $119,195,051
return for the quarter placing it in the 75 percentile of the CAl Net New Investment $_7’207’593
Small Capitalization Style group for the quarter and in the 78 | t t Gains/(L ,213,498
percentile for the last year. nvestment Gains/(Losses) $213,
e Atlanta Capital Management's portfolio underperformed the Ending Market Value $112,200,956
Russell 2000 Index by 1.75% for the quarter and
underperformed the Russell 2000 Index for the year by
2.36%.
Performance vs CAl Small Capitalization Style (Gross)
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CAIl Small Capitalization Style (Gross)
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Atlanta Capital Management
Return Analysis Summary

Return Analysis

The graphs below analyze the manager’s return on both a risk-adjusted and unadjusted basis. The first chart illustrates the
manager’s ranking over different periods versus the appropriate style group. The second chart shows the historical quarterly
and cumulative manager returns versus the appropriate market benchmark. The last two charts illustrate the manager’'s
ranking relative to their style using various risk-adjusted return measures.
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Atlanta Capital Management
Risk Analysis Summary

Risk Analysis
The graphs below analyze the risk or variation of a manager’s return pattern. The first scatter chart illustrates the
relationship, called Excess Return Ratio, between excess return and tracking error relative to the benchmark. The second
scatter chart displays the relationship, sometimes called Information Ratio, between alpha (market-risk or "beta" adjusted
return) and residual risk (non-market or "unsystematic" risk). The third chart shows tracking error patterns versus the
benchmark over time. The last two charts show the ranking of the manager’s risk statistics versus the peer group.

Risk Analysis vs CAl Small Capitalization Style (Gross)
Eleven and One-Half Years Ended June 30, 2014
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Consumer Discretionary

Information Technology

Atlanta Capital Management
Equity Characteristics Analysis Summary

Portfolio Characteristics

This graph compares the manager’s portfolio characteristics with the range of characteristics for the portfolios which make up
the manager’'s style group. This analysis illustrates whether the manager’'s current holdings are consistent with other

managers employing the same style.

Portfolio Characteristics Percentile Rankings
Rankings Against CAl Small Capitalization Style
as of June 30, 2014
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Sector Weights

The graph below contrasts the manager’s sector weights with those of the benchmark and median sector weights across the
members of the peer group. The magnitude of sector weight differences from the index and the manager's sector
diversification are also shown. Diversification by number and concentration of holdings are also compared to the benchmark
and peer group. Issue Diversification represents by count, and Diversification Ratio by percent, the number of holdings that

comprise half of the portfolio’s market value.
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Atlanta Capital Management vs Russell 2000 Index
Domestic Equity Top 10 Contribution Holdings
One Quarter Ended June 30, 2014

Manager Holdings with Largest (+ or -) Contribution to Performance

Contrib  Contrib

Manager Days Index Manager Index Manager Excess
Issue Sector Eff Wt Held Eff Wt Return Return Perf Return
Dorman Products Inc Consumer Discretionary 2.29% 91 0.09% (16.34)% (16.49)% (0.39)9% (0.42)%
Morningstar Inc Consumer Discretionary 3.41% 91 - (8.86)% - (0.32)%  (0.38)%
Fair Isaac Corp Information Technology 2.16% 91 0.12% 1521% 15.30% 0.31% 0.25%
Blackbaud Inc Information Technology 1.78% 91 0.09% 14.75%  14.59% 0.26% 0.20%
Hittite Microwave Corp Information Technology 0.93% 87 0.12% 24.14% 23.97% 0.24% 0.18%
Aaon Inc Com Par $0.004 Industrials 1.17% 91 0.05% 20.52%  20.75% 0.23% 0.19%
Moog Inc When Issued A Industrials 211% 91 0.19% 11.35% 11.27% 0.23% 0.16%
Sally Beauty Hidgs Inc Consumer Discretionary 2.50% 91 - (8.41)% - (0.22)%  (0.27)%
Artisan Partners Asset Mgmt CI A Financials 1.88% 91 - (10.86)% - 0.21)%  (0.25)%
Kirby Corp Industrials 1.49% 79 - 13.80% - 0.19% 0.22%
Index Holdings with Largest (+ or -) Contribution to Performance Contrib  Contrib
Manager Days Index Manager Index Index Excess
Issue Sector Eff Wt Held Eff Wt Return Return Perf Return
Idenix Pharmaceuticals Inc Health Care - - 0.04% - 299.67% 0.12% (0.12)%
Questcor Pharmaceuticals Inc Health Care - - 0.25% - 41.69% 0.08% (0.08)%
Targa Res Corp Energy - - 0.21% - 38.94% 0.08% (0.07)%
Athenahealth Inc Health Care - - 0.30% - (20.69)%  (0.07)% 0.08%
Zillow Inc CI A Information Technology - - 0.15% - 57.62% 0.07% (0.07)%
Mannkind Corp Health Care - - 0.06% - 173.38% 0.07% (0.06)%
Sunedison Inc Com Information Technology - - 0.31% - 21.39% 0.07% (0.06)%
Intermune Health Care - - 0.21% - 31.91% 0.06% (0.06)%
Synaptics Information Technology - - 0.13% - 51.02% 0.06% (0.06)%
Dynegy Inc New Del Utilities - - 0.18% - 39.53% 0.06% (0.05)%
Positions with Largest Positive Contribution to Excess Return . .
Contrib  Contrib
Manager Days Index Manager Index Manager Excess
Issue Sector Eff Wt Held Eff Wt Return Return Perf Return
Fair Isaac Corp Information Technology 2.16% 91 0.12% 1521% 15.30% 0.31% 0.25%
Kirby Corp Industrials 1.49% 79 - 13.80% - 0.19% 0.22%
Blackbaud Inc Information Technology 1.78% 91 0.09% 14.75% 14.59% 0.26% 0.20%
Aaon Inc Com Par $0.004 Industrials 1.17% 91 0.05% 20.52% 20.75% 0.23% 0.19%
Hittite Microwave Corp Information Technology 0.93% 87 0.12% 24.14% 23.97% 0.24% 0.18%
Moog Inc When Issued A Industrials 211% 91 0.19% 11.35% 11.27% 0.23% 0.16%
National Instrs Corp Information Technology 1.24% 91 - 13.34% - 0.17% 0.14%
Us Ecology Inc Industrials 0.63% 91 0.06% 31.76% 32.41% 0.17% 0.13%
Henry Jack & Assoc Inc Information Technology 2.59% 91 - 7.27% - 0.18% 0.12%
Aarons Inc Com Par $0.50 Consumer Discretionary 0.87% 91 - 18.07% - 0.12% 0.12%
Positions with Largest Negative Contribution to Excess Return . .
Contrib  Contrib
Manager Days Index Manager Index Manager Excess
Issue Sector Eff Wt Held Eff Wt Return Return Perf Return
Dorman Products Inc Consumer Discretionary 2.29% 91 0.09% (16.34)% (16.49)% (0.39)9% (0.42)%
Morningstar Inc Consumer Discretionary 3.41% 91 - (8.86)% - (0.32)%  (0.38)%
Sally Beauty Hidgs Inc Consumer Discretionary 2.50% 91 - (8.41)% - (0.22)%  (0.27)%
Artisan Partners Asset Mgmt CI A Financials 1.88% 91 - (10.86)% - (0.21)%  (0.25)%
Inter Parfums Inc Consumer Staples 0.86% 91 0.03% (17.80)% (18.06)% (0.14)%  (0.20)%
Bio Rad Labs Inc CI A Health Care 2.21% 91 - (6.56)% - (0.15)%  (0.20)%
Stepan Co Materials 0.94% 91 0.07% (17.71)% (17.86)% (0.18)% (0.18)%
Monro Muffler Brake Inc Consumer Discretionary 2.01% 91 0.11% (6.20)% (6.26)% (0.13)% (0.16)%
Beacon Roofing Supply Inc Industrials 0.95% 91 0.11% (14.54)% (14.33)% (0.14)% (0.15)%
Heico Corp New CI A Industrials 1.52% 91 - (6.47)% - (0.10)%  (0.13)%
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Smith Group Asset Management
Period Ended June 30, 2014

Investment Philosophy
Smith Group believes that combining their return-stabilizing, risk management approach, with their alpha-generating,
proprietary earnings surprise process, will produce superior portfolio results that are repeatable, less volatile and consistent
over long periods of time.

Relative Returns

Quarterly Summary and Highlights Quarterly Asset Growth
° Srtnith fGrotEp Assgt Malna_gerr.}[e.nt;'s] pg:r;tfolio poslted fatk;l GéZi Beginning Market Value $102,787,717
return for the quarter placing it in the 23 percentile of the Net New Investment $-88.905
Small Cap Growth Style group for the quarter and in the 22 | ¢ t Gains/(L 1657 167
percentile for the last year. nvestment Gains/(Losses) $1,657,
® Smith Group Asset Management’s portfolio underperformed Ending Market Value $104,355,979
the Russell 2000 Growth Index by 0.11% for the quarter and
outperformed the Russell 2000 Growth Index for the year by
4.12%.
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Smith Group Asset Management
Return Analysis Summary

Return Analysis

The graphs below analyze the manager’s return on both a risk-adjusted and unadjusted basis. The first chart illustrates the
manager’s ranking over different periods versus the appropriate style group. The second chart shows the historical quarterly
and cumulative manager returns versus the appropriate market benchmark. The last two charts illustrate the manager’s

ranking relative to their style using various risk-adjusted return measures.

Performance vs CAl Small Cap Growth Style (Gross)
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Smith Group Asset Management
Risk Analysis Summary

Risk Analysis

The graphs below analyze the risk or variation of a manager’s return pattern. The first scatter chart illustrates the

relationship, called Excess Return Ratio, between excess return and tracking error relative to the benchmark. The second
scatter chart displays the relationship, sometimes called Information Ratio, between alpha (market-risk or "beta" adjusted
return) and residual risk (non-market or "unsystematic" risk). The third chart shows tracking error patterns versus the
benchmark over time. The last two charts show the ranking of the manager’s risk statistics versus the peer group.

Risk Analysis vs CAl Small Cap Growth Style (Gross)
Eight Years Ended June 30, 2014
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Smith Group Asset Management
Equity Characteristics Analysis Summary

Portfolio Characteristics
This graph compares the manager’s portfolio characteristics with the range of characteristics for the portfolios which make up
the manager’'s style group. This analysis illustrates whether the manager’'s current holdings are consistent with other
managers employing the same style.

Portfolio Characteristics Percentile Rankings
Rankings Against CAl Small Cap Growth Style

as of June 30, 2014
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75th Percentile 1.67 24.59 3.43 18.03 0.19 0.66
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Sector Weights
The graph below contrasts the manager’s sector weights with those of the benchmark and median sector weights across the
members of the peer group. The magnitude of sector weight differences from the index and the manager's sector
diversification are also shown. Diversification by number and concentration of holdings are also compared to the benchmark
and peer group. Issue Diversification represents by count, and Diversification Ratio by percent, the number of holdings that
comprise half of the portfolio’s market value.
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Smith Group Asset Management vs Russell 2000 Growth Index

Domestic Equity Top 10 Contribution Holdings
One Quarter Ended June 30, 2014

Manager Holdings with Largest (+ or -) Contribution to Performance

Contrib  Contrib

Callan

Alabama Trust Fund

Manager Days Index Manager Index Manager Excess
Issue Sector Eff Wt Held Eff Wt Return Return Perf Return
Tower Intl Inc Consumer Discretionary 1.59% 91 0.02% 35.22% 35.34% 0.54% 0.49%
Ultra Clean Hidgs Inc Information Technology 1.30% 91 0.00% (31.19)% (31.18)% (0.53)% (0.51)%
Itt Educational Services Inc Consumer Discretionary 0.94% 88 0.07% (42.89)% (41.81)% (0.50)% (0.46)%
Lannet Inc Health Care 1.12% 91 0.08% 38.86% 38.91% 0.42% 0.36%
Dxp Enterprises Inc New Industrials 0.98% 66 0.11% (29.23)% (20.43)% (0.39)% (0.30)%
Unisys Corp Information Technology 0.97% 65 0.01% (24.03)% (18.78)% (0.37)% (0.29)%
Cytokinetics Inc Health Care 0.39% 67 0.02% (50.07)% (48.95)% (0.37)% (0.31)%
Providence Svc Corp Health Care 1.66% 91 0.05% 29.25%  29.38% 0.36% 0.28%
Amn Healthcare Services Inc Health Care 1.05% 43 0.07% (21.35)% (10.04)% (0.33)% (0.13)%
Inter Parfums Inc Consumer Staples 1.39% 91 0.05% (18.13)% (18.06)% (0.27)%  (0.28)%
Index Holdings with Largest (+ or -) Contribution to Performance Contrib  Contrib
Manager Days Index Manager Index Index Excess
Issue Sector Eff Wt Held Eff Wt Return Return Perf Return
Idenix Pharmaceuticals Inc Health Care - - 0.07% - 299.67% 0.22% (0.22)%
Questcor Pharmaceuticals Inc Health Care - - 0.49% - 41.69% 0.17% (0.15)%
Targa Res Corp Energy - - 0.42% - 38.94% 0.15% (0.14)%
Zillow Inc CI A Information Technology - - 0.29% - 57.62% 0.14% (0.13)%
Athenahealth Inc Health Care - - 0.60% - (20.69)% (0.14)%  0.14%
Mannkind Corp Health Care - - 0.12% - 173.38% 0.13% (0.12)%
Sunedison Inc Com Information Technology - - 0.61% - 21.39% 0.13% 0.11)%
Synaptics Information Technology - - 0.25% - 51.02% 0.12% 0.11)%
Intermune Health Care - - 0.38% - 31.91% 0.12% 0.11)%
Isis Pharmaceuticals Inc Health Care - - 0.44% - (20.27)%  (0.11)% 0.11%
Positions with Largest Positive Contribution to Excess Return . .
Contrib  Contrib
Manager Days Index Manager Index Manager Excess
Issue Sector Eff Wt Held Eff Wt Return Return Perf Return
Tower Intl Inc Consumer Discretionary 1.59% 91 0.02% 35.22% 35.34% 0.54% 0.49%
Lannet Inc Health Care 1.12% 91 0.08% 38.86% 38.91% 0.42% 0.36%
Providence Svc Corp Health Care 1.66% 91 0.05% 29.25%  29.38% 0.36% 0.28%
Pegasystems Inc Information Technology 1.53% 90 0.08% 14.05% 19.86% 0.23% 0.18%
Tg Therapeutics Inc Health Care 0.47% 91 0.01% 36.32%  36.09% 0.20% 0.18%
Cirrus Logic Inc Information Technology 1.80% 91 0.07% 14.39% 14.44% 0.24% 0.18%
Anika Therapeutics Inc Health Care 1.84% 91 0.04% 1251% 12.73% 0.24% 0.17%
Amicus Therapeutics Inc Health Care 0.33% 91 0.01% 59.65% 46.38% 0.18% 0.17%
Igate Corp Information Technology 1.72% 91 0.14% 15.13% 15.38% 0.23% 0.17%
Euronet Worldwide Inc Information Technology 1.65% 91 0.27% 15.92%  15.99% 0.24% 0.16%
Positions with Largest Negative Contribution to Excess Return . .
Contrib  Contrib
Manager Days Index Manager Index Manager Excess
Issue Sector Eff Wt Held Eff Wt Return Return Perf Return
Ultra Clean Hidgs Inc Information Technology 1.30% 91 0.00% (31.19)% (31.18)% (0.53)% (0.51)%
Itt Educational Services Inc Consumer Discretionary 0.94% 88 0.07% (42.89)% (41.81)% (0.50)% (0.46)%
Cytokinetics Inc Health Care 0.39% 67 0.02% (50.07)% (48.95)% (0.37)% (0.31)%
Dxp Enterprises Inc New Industrials 0.98% 66 0.11% (29.23)% (20.43)% (0.39)%  (0.30)%
Unisys Corp Information Technology 0.97% 65 0.01% (24.03)% (18.78)% (0.37)% (0.29)%
Inter Parfums Inc Consumer Staples 1.39% 91 0.05% (18.13)% (18.06)% (0.27)%  (0.28)%
Capella Education Company Consumer Discretionary 1.68% 91 0.08% (13.41)% (13.34)% (0.24)% (0.25)%
Idenix Pharmaceuticals Inc Health Care - - 0.07% - 299.67% - (0.22)%
Daktronics Inc Information Technology 1.04% 91 0.01% (17.34)% (16.52)% (0.24)% (0.17)%
Outerwall Inc Consumer Discretionary 0.74% 53 0.17% (13.14)% (18.14)% (0.11)% (0.15)%
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BatteryMarch Financial Management
Period Ended June 30, 2014

Investment Philosophy
Batterymarch believes that the key to added value is a disciplined investment process that incorporates rigorous stock
selection, effective risk control and cost-efficient trading. Their quantitative process creates portfolios that are
well-diversified, style neutral and do not take large active positions versus the index. They seek to outperform across a
range of investment environments and add value in both up and down markets.

Quarterly Summary and Highlights

® BatteryMarch Financial Management's portfolio posted a
4.62% return for the quarter placing it in the 31 percentile of
the CAl Non-U.S. Equity Style group for the quarter and in
the 36 percentile for the last year.

® BatteryMarch

by 0.86%.

Financial

Management'’s
outperformed the MSCI EAFE Index by 0.53% for the
quarter and outperformed the MSCI EAFE Index for the year

portfolio

Quarterly Asset Growth
Beginning Market Value $198,046,115
Net New Investment $-10,123,200
Investment Gains/(Losses) $8,695,523
Ending Market Value $196,618,438

Performance vs CAl Non-U.S. Equity Style (Gross)
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BatteryMarch Financial Management
Return Analysis Summary

Return Analysis

The graphs below analyze the manager’s return on both a risk-adjusted and unadjusted basis. The first chart illustrates the
manager’s ranking over different periods versus the appropriate style group. The second chart shows the historical quarterly
and cumulative manager returns versus the appropriate market benchmark. The last two charts illustrate the manager’'s
ranking relative to their style using various risk-adjusted return measures.

Performance vs CAl Non-U.S. Equity Style (Gross)
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BatteryMarch Financial Management
Risk Analysis Summary

Risk Analysis

The graphs below analyze the risk or variation of a manager’s return pattern. The first scatter chart illustrates the
relationship, called Excess Return Ratio, between excess return and tracking error relative to the benchmark. The second
scatter chart displays the relationship, sometimes called Information Ratio, between alpha (market-risk or "beta" adjusted
return) and residual risk (non-market or "unsystematic" risk). The third chart shows tracking error patterns versus the
benchmark over time. The last two charts show the ranking of the manager’s risk statistics versus the peer group.

Risk Analysis vs CAl Non-U.S. Equity Style (Gross)
Seven and One-Half Years Ended June 30, 2014
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Country Allocation
BatteryMarch Financial Management VS MSCI EAFE Index

Country Allocation
The chart below contrasts the portfolio’'s country allocation with that of the index as of June 30, 2014. This chart is useful
because large deviations in country allocation relative to the index are often good predictors of tracking error in the
subsequent quarter. To the extent that the portfolio allocation is similar to the index, the portfolio should experience more
"index-like" performance. In order to illustrate the performance effect on the portfolio and index of these country allocations,
the individual index country returns are also shown.

Country Weights as of June 30, 2014
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Batterymarch Financial Management
Equity Characteristics Analysis Summary

Portfolio Characteristics

This graph compares the manager’s portfolio characteristics with the range of characteristics for the portfolios which make up
the manager’'s style group. This analysis illustrates whether the manager’'s current holdings are consistent with other
managers employing the same style.

Portfolio Characteristics Percentile Rankings
Rankings Against CAl Non-U.S. Equity Style
as of June 30, 2014
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Sector Weights

The graph below contrasts the manager’s sector weights with those of the benchmark and median sector weights across the
members of the peer group. The magnitude of sector weight differences from the index and the manager's sector
diversification are also shown. The regional allocation chart compares the manager’s geographical region weights with those
of the benchmark as well as the median region weights of the peer group.
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Batterymarch Financial Management

Top 10 Portfolio Holdings Characteristics

as of June 30, 2014

10 Largest Holdings

Price/
Ending Percent Forecasted Forecasted
Market of Qtrly Market Earnings Dividend Growth in
Stock Sector Value Portfolio Return Capital Ratio Yield Earnings
Roche Hidgs Ag Basel Div Rts Ctf Health Care $4,034,609 2.1% (0.58)% 209.55 17.06 2.95% 6.85%
Nestle S A Shs Nom New Consumer Staples $3,060,590 1.6% 6.13%  249.82 19.06 3.13% 4.90%
Novartis Health Care $2,724,387 1.4% 6.65%  245.05 16.63 3.05% 7.05%
Royal Dutch Shell ’'b’ Shs Energy $2,683,932 1.4% 12.63% 106.09 11.98 4.40% 6.95%
Glaxosmithkline Plc Ord Health Care $2,272,005 1.2% 1.97% 129.67 14.47 5.05% 6.20%
Toyota Motor Corp Consumer Discretionary $2,234,093 1.2% 8.00% 207.07 9.74 2.71% 7.50%
Bp Plc Shs Energy $2,205,037 1.2% 11.29%  162.36 10.60 4.48% 8.18%
Novo Nordisk B Health Care $1,923,957 1.0% (0.64)%  97.22 23.10 1.80% 11.90%
Daimler Ag Reg Shs Consumer Discretionary $1,871,218 1.0% 1.73%  100.05 10.58 3.29% 10.10%
Siemens Industrials $1,764,777 0.9% (1.91)% 116.30 13.31 3.11% 14.00%
10 Best Performers
Price/
Ending Percent Forecasted Forecasted
Market of Qtrly Market Earnings Dividend Growth in
Stock Sector Value Portfolio Return Capital Ratio Yield Earnings
Shire Plc Shs Health Care $1,150,223 0.6% 59.15% 46.05 22.95 0.27% 17.00%
Seiko Epson Corp Suwa Shs Information Technology $1,416,742 0.7% 36.54% 8.50 11.30 1.16% 23.85%
Actelion Ltd Allschwil Namen Akt Health Care $1,401,994 0.7% 35.39% 15.22 22.37 1.07% 10.35%
Enerplus Res Fd Unit Tr G New Energy $987,090 0.5% 27.52% 5.15 26.11 4.02% 43.30%
Haseko Corp Consumer Discretionary $727,269 0.4% 26.92% 2.42 12.66 0.37% 30.07%
Daito Trust Construction Financials $681,881 0.4% 26.84% 9.48 15.44 2.91% 8.05%
Tosoh Corp Shs Materials $731,859 0.4% 25.35% 2.91 6.55 1.22% 5.60%
Lg Philips Lcd Co Ltd Shs Information Technology $464,837 0.2% 25.00% 11.25 14.82 0.00% 44.50%
Cia Energetica De Minas Gera Pfd Shs Utilities $432,809 0.2% 23.95% 6.14 7.72 15.89% 0.90%
Fujitsu Information Technology $734,238 0.4% 23.55% 15.51 12.89 0.53% 10.00%
10 Worst Performers
Price/
Ending Percent Forecasted Forecasted
Market of Qtrly Market Earnings Dividend Growth in
Stock Sector Value Portfolio Return Capital Ratio Yield Earnings
Weg Sa Elmj Shs Industrials $870,995 0.5%  (99.25)%  10.36 20.64 2.10% 17.15%
Easyjet Plc Ord Gbp0.2728571 Industrials $545,256 0.3%  (18.37)% 9.26 10.82 2.45% 39.70%
Booker Group Plc Shs Consumer Staples $555,102 0.3% (17.85)% 3.87 19.30 2.47% 19.17%
Shimao China Hdg. Ltd. Financials $306,835 0.2%  (16.15)% 6.38 4.05 5.69% 20.60%
Rightmove Consumer Discretionary $652,387 0.3% (16.05)% 3.63 21.68 1.31% 16.20%
Core Laboratories N V Energy $501,180 0.3%  (15.62)% 7.50 26.58 1.20% 18.00%
Banca Monte Dei Paschi Di Si Shs New Financials $911,274 0.5% (15.11)% 9.91 92.25 0.00% (49.10)%
Mfi Furniture Group Plc Ord Consumer Discretionary $789,126 0.4% (13.47)% 3.42 15.56 1.78% 15.30%
D S Smith Plc Shs Materials $399,383 0.2%  (11.64)% 4.45 10.97 3.61% 16.20%
Ubs Ag Shs New Financials $1,645,714 0.9%  (10.02)%  70.52 12.42 1.54% 19.00%
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Thornburg Investment Management
Period Ended June 30, 2014

Investment Philosophy
Thornburg believes that a bottom-up approach to investing in undervalued securities will generate above average returns
with below market risk. Thornburg seeks to uncover promising companies with sound business fundamentals at a time
when their intrinsic value is not fully recognized by the marketplace.

Quarterly Summary and Highlights

® Thornburg Investment Management’s portfolio posted a

3.12% return for the quarter placing it in the 75 percentile of
the CAl Non-U.S. Equity Style group for the quarter and in
the 97 percentile for the last year.

Thornburg

year by 9.35%.

Investment

Management'’s
underperformed the MSCI EAFE Index by 0.97% for the
quarter and underperformed the MSCI EAFE Index for the

portfolio

Quarterly Asset Growth
Beginning Market Value $272,573,554
Net New Investment $-10,313,852
Investment Gains/(Losses) $8,198,725
Ending Market Value $270,458,427

Performance vs CAl Non-U.S. Equity Style (Gross)
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Thornburg Investment Management
Return Analysis Summary

Return Analysis

The graphs below analyze the manager’s return on both a risk-adjusted and unadjusted basis. The first chart illustrates the
manager’s ranking over different periods versus the appropriate style group. The second chart shows the historical quarterly
and cumulative manager returns versus the appropriate market benchmark. The last two charts illustrate the manager’s
ranking relative to their style using various risk-adjusted return measures.

Performance vs CAl Non-U.S. Equity Style (Gross)
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Thornburg Investment Management
Risk Analysis Summary

Risk Analysis

The graphs below analyze the risk or variation of a manager’s return pattern. The first scatter chart illustrates the
relationship, called Excess Return Ratio, between excess return and tracking error relative to the benchmark. The second
scatter chart displays the relationship, sometimes called Information Ratio, between alpha (market-risk or "beta" adjusted
return) and residual risk (non-market or "unsystematic" risk). The third chart shows tracking error patterns versus the
benchmark over time. The last two charts show the ranking of the manager’s risk statistics versus the peer group.

Risk Analysis vs CAl Non-U.S. Equity Style (Gross)
Seven and One-Quarter Years Ended June 30, 2014

Excess Return

Alpha

6) T T T T T T T 5) T T T T T T
0 2 4 6 8 10 12 14 16 0 2 6 8 10 12 14 16
Tracking Error Residual Risk
Rolling 12 Quarter Tracking Error vs MSCI EAFE Index
6.5% i
6.0% -] — Thornburg Investment Management
— CAI Non-U.S. Equity Style
- 5.5% -
o \\’_
E 50%-
L
o 45%- \
-—5 4.0% - __\_
e 0
® 35%- —
F o 50%- /
2.5% -
2.0% T T T T T
2010 2011 2012 2013 2014
Risk Statistics Rankings vs MSCI EAFE Index
Rankings Against CAl Non-U.S. Equity Style (Gross)
Seven and One-Quarter Years Ended June 30, 2014
30% 1.15
25% — 1.10 1
20% 5(74) 1.05
1.00 |
15%
° 0.95 — ) o)
o/ —
10% 090 | ®@|(78)
o 30 2
5% =839 =2 =%/(30) 0.85
0
0% Standard Downside Residual Tracking 0.80 Beta R-Squared Rel. Std.
Deviation Risk Risk Error Deviation
10th Percentile 24.89 4.47 6.27 6.77 10th Percentile 1.08 0.99 1.11
25th Percentile 23.69 3.31 4.76 5.33 25th Percentile 1.03 0.98 1.06
Median  22.41 2.61 3.91 442 Median 0.99 0.97 1.00
75th Percentile 20.73 1.93 3.16 3.47 75th Percentile 0.91 0.95 0.93
90th Percentile  19.34 1.48 2.41 2.58 90th Percentile 0.84 0.93 0.86
Thornburg Thornburg
Investment Management @ 20.74 2.84 4.75 5.19 Investment Management @ 0.90 0.95 0.93

Alabama Trust Fund 64



Country Allocation
Thornburg Investment Management VS MSCI EAFE Index

Country Allocation

The chart below contrasts the portfolio’'s country allocation with that of the index as of June 30, 2014. This chart is useful
because large deviations in country allocation relative to the index are often good predictors of tracking error in the
subsequent quarter. To the extent that the portfolio allocation is similar to the index, the portfolio should experience more
"index-like" performance. In order to illustrate the performance effect on the portfolio and index of these country allocations,

the individual index country returns are also shown.

Country Weights as of June 30, 2014
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Thornburg Investment Management
Equity Characteristics Analysis Summary

Portfolio Characteristics

This graph compares the manager’s portfolio characteristics with the range of characteristics for the portfolios which make up
the manager’'s style group. This analysis illustrates whether the manager’'s current holdings are consistent with other
managers employing the same style.

Portfolio Characteristics Percentile Rankings
Rankings Against CAl Non-U.S. Equity Style
as of June 30, 2014
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25th Percentile 42.88 14.78 2.08 12.07 2.86 0.41
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75th Percentile 22.41 12.58 1.51 9.73 2.31 (0.11)
90th Percentile 14.05 12.03 1.29 8.27 1.98 (0.35)
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Investment Management @ 54.27 15.29 2.14 10.86 2.27 0.41
MSCI EAFE Index 4 42.88 14.08 1.69 9.75 3.00 0.00

Sector Weights

The graph below contrasts the manager’s sector weights with those of the benchmark and median sector weights across the
members of the peer group. The magnitude of sector weight differences from the index and the manager's sector
diversification are also shown. The regional allocation chart compares the manager’s geographical region weights with those
of the benchmark as well as the median region weights of the peer group.
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Thornburg Investment Management
Top 10 Portfolio Holdings Characteristics
as of June 30, 2014

10 Largest Holdings

Price/
Ending Percent Forecasted Forecasted
Market of Qtrly Market Earnings Dividend Growth in
Stock Sector Value Portfolio Return Capital Ratio Yield Earnings
Novartis Health Care $8,193,624 3.3% 6.65%  245.05 16.63 3.05% 7.05%
Nestle S A Shs Nom New Consumer Staples $7,987,111 3.2% 6.13% 249.82 19.06 3.13% 4.90%
Novo Nordisk B Health Care $7,356,968 3.0% (0.64)%  97.22 23.10 1.80% 11.90%
Reckitt Benckiser Group Plc Consumer Staples $7,142,134 2.9% 7.03% 63.05 19.02 2.69% 2.10%
Roche Hldgs Ag Basel Div Rts Ctf Health Care $7,028,577 2.8% (0.58)% 209.55 17.06 2.95% 6.85%
Total Sa Act Energy $6,747,265 2.7% 11.45% 171.81 10.89 4.55% 6.00%
Toyota Motor Corp Consumer Discretionary $6,396,953 2.6% 8.00% 207.07 9.74 2.71% 7.50%
Aia Group Ltd Com Par Usd 1 Financials $5,953,116 2.4% 6.71% 60.53 17.15 1.09% 10.29%
Ing Groep Financials $5,944,331 2.4% (0.81)%  54.18 9.28 0.00% 11.40%
Actavis Plc Shs Health Care $5,869,784 2.4% 8.36% 38.91 14.75 0.00% 18.90%
10 Best Performers
Price/
Ending Percent Forecasted Forecasted
Market of Qtrly Market Earnings Dividend Growth in
Stock Sector Value Portfolio Return Capital Ratio Yield Earnings
Hong Kong Exchanges & Cleari Shs Financials $3,809,706 1.5% 24.46% 21.76 28.64 2.45% 9.94%
Baidu Inc Spon Adr Rep A Information Technology $2,056,031 0.8% 22.59% 50.86 29.13 0.00% 28.73%
Schlumberger Energy $4,313,667 1.7% 21.44%  153.59 18.93 1.36% 18.40%
Canadian Nat'| Railway Industrials $4,198,923 1.7% 16.22% 53.50 18.68 1.44% 11.45%
Japan Tobacco Inc Ord Consumer Staples $3,926,052 1.6% 16.13% 72.91 15.99 2.60% 6.90%
Sabmiller Plc Shs Consumer Staples $4,523,210 1.8% 16.02% 93.15 21.60 1.84% 10.10%
Compass Group Plc Shs Consumer Discretionary $2,399,045 1.0% 15.01% 31.06 19.39 2.44% 8.25%
Pearson Plc Ord Consumer Discretionary $2,218,787 0.9% 14.85% 16.16 16.27 4.16% 0.30%
Mitsubishi Ufj Finl Group In Shs Financials $4,111,148 1.7% 12.73% 86.83 9.22 2.58% (1.45)%
Air Liquide Sa Materials $3,131,418 1.3% 12.23% 46.50 18.55 2.35% 7.40%
10 Worst Performers
Price/
Ending Percent Forecasted Forecasted
Market of Qtrly Market Earnings Dividend Growth in
Stock Sector Value Portfolio Return Capital Ratio Yield Earnings
Lululemon Athletica Inc Consumer Discretionary $2,196,323 0.9% (23.03)% 4.68 21.86 0.00% 15.00%
Deutsche Bank Ag Namen Akt Financials $2,426,527 1.0% (15.45)%  48.65 8.04 2.91% 9.07%
Kingfisher Plc Shs Consumer Discretionary $4,275,749 1.7% (10.13)% 14.54 13.49 2.76% 11.20%
Ubs Ag Shs New Financials $5,257,478 21%  (10.02)%  70.52 12.42 1.54% 19.00%
Svenska Cellulesa Ab Sca Ord CI B Consumer Staples $1,990,131 0.8% (9.01)% 16.09 15.47 2.73% 12.57%
Intesa Sanpaolo Spa Shs Financials $3,664,274 1.5% (6.84)%  47.90 15.07 2.22% 24.50%
Philips Electrs (Kon.) Industrials $1,716,850 0.7% (6.50)%  30.35 14.00 3.45% 7.53%
Julius Baer Gruppe Ag Zueric Namen - Financials $3,145,158 1.3% (5.79)% 9.23 12.74 1.64% 19.55%
Experian Group Ord Gbp0 Industrials $5,038,838 2.0% (4.78)% 16.74 17.01 2.22% 8.20%
Adidas Ag Namen -Akt Consumer Discretionary $3,139,759 1.3% (4.65)%  21.24 16.12 2.02% 12.50%
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GMO Foreign Small Companies
Period Ended June 30, 2014

Investment Philosophy
The Fund’s objective is to seek high total returns. The fund normally invests at least 80% of assets in securities of small

companies that are tied economically to countries outside the United States.

Quarterly Summary and Highlights

Quarterly Asset Growth

° G':"O ':Offrign S”;ta” CIO"?Pa'?tie,S’fhpo;tzfo"O posttled ?t;-B&"l/g Beginning Market Value $81,152,128
return for the quarter placing it in the 72 percentile of the M Net New Investment $0
- International Small Cap Obj group for the quarter and in | ¢ t Gains/(L $1.513,326
the 43 percentile for the last year. nvestment Gains/(Losses) e

® GMO Foreign Small Companies’s portfolio underperformed Ending Market Value $82,665,454
the MSCI World Small Cap x US by 1.36% for the quarter
and underperformed the MSCI| World Small Cap x US for the
year by 3.84%.
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Country Allocation
GMO Foreign Small Companies VS MSCI World Small Cap Index ex US

Country Allocation

The chart below contrasts the portfolio’'s country allocation with that of the index as of June 30, 2014. This chart is useful
because large deviations in country allocation relative to the index are often good predictors of tracking error in the
subsequent quarter. To the extent that the portfolio allocation is similar to the index, the portfolio should experience more
"index-like" performance. In order to illustrate the performance effect on the portfolio and index of these country allocations,
the individual index country returns are also shown.

Country Weights as of June 30, 2014
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GMO Foreign Small Companies
Equity Characteristics Analysis Summary

Portfolio Characteristics

This graph compares the manager’s portfolio characteristics with the range of characteristics for the portfolios which make up
the manager’'s style group. This analysis illustrates whether the manager’'s current holdings are consistent with other
managers employing the same style.

Portfolio Characteristics Percentile Rankings
Rankings Against MF - International Small Cap Obj
as of June 30, 2014
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10th Percentile 3.94 17.43 2.74 19.77 2.59 0.72
25th Percentile 3.18 16.27 2.44 16.72 2.19 0.53
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90th Percentile 1.31 13.37 1.32 9.54 1.51 (0.16)
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Sector Weights

The graph below contrasts the manager’s sector weights with those of the benchmark and median sector weights across the
members of the peer group. The magnitude of sector weight differences from the index and the manager's sector
diversification are also shown. The regional allocation chart compares the manager’s geographical region weights with those
of the benchmark as well as the median region weights of the peer group.
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GMO Foreign Small Companies

Top 10 Portfolio Holdings Characteristics

as of June 30, 2014

10 Largest Holdings

Callan

Price/
Ending Percent Forecasted Forecasted
Market of Qtrly Market Earnings Dividend Growth in
Stock Sector Value Portfolio Return Capital Ratio Yield Earnings
Aryzta Ag Consumer Staples $1,133,357 1.4% 7.14% 8.70 15.11 0.79% 13.64%
Mediobanca Spa Milano Az Ord Financials $1,120,295 1.4% (12.87)% 8.59 11.20 0.00% (4.59)%
Cons.Serena Res. Materials $1,036,360 1.3% (8.84)% 0.92 10.04 0.00% (33.89)%
Credito Emiliano Spa Credem Az Financials $1,022,624 1.3% (8.45)% 2.97 12.68 1.84% 28.20%
Rheinmetall Ag Ord Industrials $1,015,137 1.3% 0.79% 2.80 12.06 0.78% 86.40%
Asciano Group Industrials $979,186 1.2% 11.12% 5.18 13.84 3.04% 10.20%
Faurecia Sa Act Consumer Discretionary $974,448 1.2% (9.88)% 4.68 11.56 1.09% 55.50%
Meda A Health Care $972,440 1.2% 15.62% 5.25 25.10 2.15% 19.80%
Nuvista En. Energy $970,073 1.2% 29.26% 1.52 44.35 0.00% (75.75)%
Vicat Materials $968,369 1.2% 6.15% 3.92 15.91 2.35% (13.21)%
10 Best Performers
Price/
Ending Percent Forecasted Forecasted
Market of Qtrly Market Earnings Dividend Growth in
Stock Sector Value Portfolio Return Capital Ratio Yield Earnings
Kec International Industrials $269,767 0.3% 85.91% 0.54 16.11 0.47% 57.50%
Outokumpu Oyj Shs New Materials $435,244 0.5% 51.30% 4.19 (29.42) 0.00% (98.50)%
Canyon Services Group Energy $892,788 1.1% 44.61% 1.12 18.79 3.17% (6.85)%
Japan Aviation Electronics | Shs Information Technology $646,592 0.8% 44.10% 1.99 16.08 0.69% 38.90%
Calsonic Kansei Corp Consumer Discretionary $566,328 0.7% 43.35% 1.82 8.53 1.11% 18.11%
Companhia De Locacao Industrials $70,050 0.1% 30.87% 0.13 5.86 3.87% 40.60%
Groupe Steria Information Technology $968,081 1.2% 30.39% 0.87 10.54 0.52% 19.40%
Enplas Corp Information Technology $537,386 0.7% 29.67% 1.33 9.61 0.95% 178.64%
Comfortdelgro Corporation Lt Shs Industrials $156,766 0.2% 29.50% 4.28 18.39 2.80% 6.80%
Geopark Holdings Energy $202,035 0.2% 29.42% 0.52 6.44 0.00% -
10 Worst Performers
Price/
Ending Percent Forecasted Forecasted
Market of Qtrly Market Earnings Dividend Growth in
Stock Sector Value Portfolio Return Capital Ratio Yield Earnings
Thrombogenics Health Care $363,489 0.4%  (54.37)% 0.47 (12.99) 0.00% 10.56%
Banco Popolare Societa Coope Shs New Financials $560,699 0.7% (24.28)% 5.97 17.19 0.00% 3.00%
Domino Printing Sciences Plc Shs Information Technology $254,710 0.3% (21.76)% 1.15 14.37 3.67% 6.80%
Saras Raffinerie Sarde Spa Shs Energy $200,032 0.2% (21.41)% 1.31 (98.09) 0.00% (27.40)%
Topps Tiles Consumer Discretionary $238,947 0.3% (20.61)% 0.35 13.28 1.55% (12.16)%
H Lundbeck A/S Shs Health Care $271,528 0.3%  (20.18)% 4.83 41.36 2.07% (2.60)%
Wilmington Consumer Discretionary $466,962 0.6% (14.06)% 0.29 12.37 3.64% 4.70%
Autogrill Spa Novara Ord Consumer Discretionary $310,574 0.4% (14.02)% 2.24 41.56 0.00% 72.30%
Mfi Furniture Group Plc Ord Consumer Discretionary $447,871 0.6% (13.47)% 3.42 15.56 1.78% 15.30%
World Duty Free Spa Consumer Discretionary $429,543 0.5% (13.15)% 3.10 20.69 0.00% 9.10%
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Wells Fargo Emerging Markets

Period Ended June 30, 2014

Investment Philosophy
The Fund seeks long-term capital appreciation through equity securities of companies tied economically to emerging
countries.

Quarterly Summary and Highlights

Quarterly Asset Growth

® Wells Fargo Emerging Markets’s portfolio posted a 5.55% Beginning Market Value $78,243,813
return for the quarter placing it in the 88 percentile of the CAl Net New Investment e $0
MF - Emerging Markets Style group for the quarter and in | ¢ t Gains/(L $4.339.819
the 80 percentile for the last year. nvestment Gains/(Losses) i
® Wells Fargo Emerging Markets’s portfolio underperformed Ending Market Value $82,583,632
the MSCI Emerging Mkts Idx by 1.16% for the quarter and
underperformed the MSCI| Emerging Mkts Idx for the year by
4.37%.
Performance vs CAl MF - Emerging Markets Style (Net)
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Country Allocation
Wells Fargo Emerging Markets VS MSCI Emerging Mkts Idx ($-Gross)

Country Allocation

The chart below contrasts the portfolio’'s country allocation with that of the index as of June 30, 2014. This chart is useful
because large deviations in country allocation relative to the index are often good predictors of tracking error in the
subsequent quarter. To the extent that the portfolio allocation is similar to the index, the portfolio should experience more
"index-like" performance. In order to illustrate the performance effect on the portfolio and index of these country allocations,
the individual index country returns are also shown.

Country Weights as of June 30, 2014
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Wells Fargo Emerging Markets
Equity Characteristics Analysis Summary

Portfolio Characteristics

This graph compares the manager’s portfolio characteristics with the range of characteristics for the portfolios which make up
the manager’'s style group. This analysis illustrates whether the manager’'s current holdings are consistent with other
managers employing the same style.

Portfolio Characteristics Percentile Rankings
Rankings Against CAl MF - Emerging Markets Style
as of June 30, 2014
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Sector Weights

The graph below contrasts the manager’s sector weights with those of the benchmark and median sector weights across the
members of the peer group. The magnitude of sector weight differences from the index and the manager's sector
diversification are also shown. The regional allocation chart compares the manager’s geographical region weights with those
of the benchmark as well as the median region weights of the peer group.
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Wells Fargo Emerging Markets
Top 10 Portfolio Holdings Characteristics
as of June 30, 2014

10 Largest Holdings

Callan

Price/
Ending Percent Forecasted Forecasted
Market of Qtrly Market Earnings Dividend Growth in
Stock Sector Value Portfolio Return Capital Ratio Yield Earnings
Samsung Electronics Co Ltd Ord Information Technology $3,596,084 4.9% 3.57% 192.46 6.96 1.08% 5.35%
Taiwan Semiconductor Mfg Co Ltd Spdnformation Technology $3,187,634 4.3% 6.84% 109.86 13.68 2.37% 14.26%
China Mobile Hong Kong Limit Ord Telecommunications $1,845,343 2.5% 8.27% 197.03 12.02 4.38% (9.75)%
Banco Bradesco S A Sp Adr Pfd New Financials $1,834,056 2.5% 7.08% 30.59 8.81 3.18% 6.70%
Fomento Economico Mexicano S Spon A@onsumer Staples $1,817,484 2.5% 0.44% 20.26 21.59 3.15% 14.70%
Lojas Americanas Pn Consumer Discretionary $1,616,189 2.2% 7.85% 4.87 26.12 0.69% 48.57%
Cnooc Ltd Shs Energy $1,507,606 2.0% 22.37% 80.19 8.51 4.09% 1.60%
Ambev Sa Sponsored Adr Consumer Staples $1,480,873 2.0% (4.25)% 110.26 19.03 3.23% 11.03%
Walmart Mexico V Consumer Staples $1,440,539 2.0% 13.23% 46.98 23.84 1.92% 10.10%
China Life Insurance H Financials $1,426,971 1.9% (5.82)% 19.49 13.36 1.85% 41.95%
10 Best Performers
Price/
Ending Percent Forecasted Forecasted
Market of Qtrly Market Earnings Dividend Growth in
Stock Sector Value Portfolio Return Capital Ratio Yield Earnings
Amorepacific Corp New Shs Consumer Staples $199,595 0.3% 28.12% 8.81 26.55 0.43% 13.18%
Ctrip Com Intl Ltd American Dep Shs Consumer Discretionary $890,613 1.2% 27.01% 8.67 65.68 0.00% 20.10%
Bharti Infratel Telecommunications $346,170 0.5% 24.86% 8.03 26.07 1.72% 26.55%
Baidu Inc Spon Adr Rep A Information Technology $602,222 0.8% 22.59% 50.86 29.13 0.00% 28.73%
First Tractor Co Ltd Cny Ord CI H Industrials $77,055 0.1% 22.41% 0.26 10.23 1.47% 17.64%
Cnooc Ltd Shs Energy $1,507,606 2.0% 22.37% 80.19 8.51 4.09% 1.60%
Sichuan Express Co Ltd Ord CI H Industrials $114,790 0.2% 22.08% 0.29 5.71 4.03% 9.30%
Brf Sa Sponsored Adr Consumer Staples $419,760 0.6% 21.67% 21.14 20.78 1.56% 48.60%
Cetip Sa Mercados Organizado Common Financials $942,550 1.3% 21.44% 3.73 16.42 4.02% 0.20%
Sm Investments Industrials $139,058 0.2% 20.54% 14.89 19.82 1.27% 14.60%
10 Worst Performers
Price/
Ending Percent Forecasted Forecasted
Market of Qtrly Market Earnings Dividend Growth in
Stock Sector Value Portfolio Return Capital Ratio Yield Earnings
African Barrick Gold Materials $78,491 0.1%  (19.55)% 1.44 11.93 0.88% 15.00%
Sina Corp Ord Information Technology $1,314,305 1.8% (17.61)% 3.29 37.56 0.00% 23.50%
Shandong Weigao Gp Med Poly Shs H Health Care $131,106 0.2% (13.83)% 1.84 22.72 0.99% 13.79%
Impala Platinum Holdings Materials $202,468 0.3% (11.95)% 6.35 15.63 0.56% 10.00%
New Oriental Ed & Tech Grp | Spon A€Consumer Discretionary $842,350 1.1% (9.47)% 4.16 16.22 0.00% 22.40%
Texwinca Holdings Ltd Shs Consumer Discretionary $110,801 0.2% (7.72)% 1.37 10.89 6.25% 17.13%
51job Inc Sp Adr Rep Com Industrials $658,057 0.9% (7.42)% 1.96 22.06 0.00% 20.00%
Itc Ltd Shs Dematerial Consumer Staples $943,294 1.3% (6.88)%  42.98 24.32 1.85% 19.10%
Sun Art Retail Group Ltd Consumer Staples $535,074 0.7% (6.30)% 10.92 20.80 3.16% 11.30%
Compania De Minas Buenaventu Sponsor ~ Materials $323,245 0.4% (5.97)% 3.12 16.33 0.19% -
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Bond Market Environment

Factors Influencing Bond Returns

The charts below are designed to give you an overview of the factors that influenced bond market returns for the quarter.
The first chart shows the shift in the Treasury yield curve and the resulting returns by duration. The second chart shows the
average return premium (relative to Treasuries) for bonds with different quality ratings. The final chart shows the average
return premium of the different sectors relative to Treasuries. These sector premiums are calculated after differences in
quality and term structure have been accounted for across the sectors. They are typically explained by differences in
convexity, sector specific supply and demand considerations, or other factors that influence the perceived risk of the sector.

Yield Curve Change and Rate of Return
One Quarter Ended June 30, 2014
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Total Fixed Income Composite
Period Ended June 30, 2014

Investment Philosophy

The Total Fixed Income Composite consists of all Alabama Trust Fund fixed income portfolio managers (past and present).
There are currently four managers: Aberdeen, Pyramis Global Advisors, Sterne Agee, and Western Asset. Effective April
1, 2007, the Fixed Income Target changed to 100% Barclays Aggregate Index.

Quarterly Summary and Highlights
® Total Fixed Income Composite’s portfolio posted a 2.33%
return for the quarter placing it in the 17 percentile of the CAl
Core Bond Fixed-Inc Style group for the quarter and in the
37 percentile for the last year.

Total Fixed Income Composite’s portfolio outperformed the
Fixed Income Target by 0.29% for the quarter and
outperformed the Fixed Income Target for the year by
1.20%.

Quarterly Asset Growth

Beginning Market Value
Net New Investment
Investment Gains/(Losses)

$914,213,872
$-367,283
$21,334,822

Ending Market Value

$935,181,411

Performance vs CAIl Core Bond Fixed-Inc Style (Gross)

9%

8%

7%

@ (18)
6% (86) % 1)
@®|(37) L @41
5% (96) A (88)14
(85)[a —®(53)
4%
(96) &
3% ®(39)
(17)
2% *(73)% (92) &
0
1% Last Quarter Last Last 2 Years Last 3 Years Last 5 Years Last 10 Years Last 14-1/2
Year Years
10th Percentile 2.44 6.23 3.68 5.16 7.34 6.17 6.75
25th Percentile 2.26 5.73 3.17 4.91 6.52 5.80 6.50
Median 2.16 5.09 2.69 4.46 5.87 5.44 6.23
75th Percentile 2.03 4.59 2.27 4.00 5.39 5.26 6.04
90th Percentile 1.77 4.24 1.95 3.86 5.13 4.91 5.80
Total Fixed
Income Composite @ 2.33 5.57 2.99 4.44 6.73 5.58 6.08
Fixed Income Target A 2.04 4.37 1.81 3.66 4.85 5.03 5.88
CAI Core Bond Fixed-Inc Style (Gross)
Relative Return vs Fixed Income Target Annualized Ten Year Risk vs Return
6% 7.0%
n
4% 6.5% 1 O
n mm - - [
£ 2% 6.0% =t 0
> L]
- [ ] i i
o 0% - . mom S55% adn Total Fixed Income Cop05|te
> 9] alia =
B o L
E (2%) - 5.0% Fixed Income Target
- L ]
(4%) 45% | - .
[ e R B A 4.0% \ \ \ \ \
04 2005 2006 2007 2008 2009 2010 2011 2012 2013 14 2 3 4 5 6 7 8
Standard Deviation
‘ M Total Fixed Income Composite
Callan Alabama Trust Fund

78



Alabama Trust Fund
Performance vs CAl Core Bond Fixed-Inc Style
Periods Ended June 30, 2014

Return Ranking

The chart below illustrates fund rankings over various periods versus the CAl Core Bond Fixed-Inc Style. The bars represent

the range of returns from the 10th percentile to the 90th percentile for each period for all funds in the CAlI Core Bond

Fixed-Inc Style. The numbers to the right of the bar represent the percentile rankings of the funds being analyzed. The table

below the chart details the rates of return plotted in the graph above.
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Investment Grade Fixed Composite
Portfolio Characteristics Summary
As of June 30, 2014

Portfolio Structure Comparison

The charts below compare the structure of the portfolio to that of the index from the three perspectives that have the greatest
influence on return. The first chart compares the two portfolios across sectors. The second chart compares the duration
distribution. The last chart compares the distribution across quality ratings.
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Investment Grade Fixed Composite
Bond Characteristics Analysis Summary

Portfolio Characteristics

This graph compares the manager’s portfolio characteristics with the range of characteristics for the portfolios which make up
the manager’'s style group. This analysis illustrates whether the manager’'s current holdings are consistent with other
managers employing the same style.

Fixed Income Portfolio Characteristics
Rankings Against CAl Core Bond Fixed-Inc Style

as of June 30, 2014
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Sector Allocation and Quality Ratings
The first graph compares the manager’s sector allocation with the average allocation across all the members of the
manager’s style. The second graph compares the manager’s weighted average quality rating with the range of quality ratings

for the style.
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ABERDEEN ASSET MANAGEMENT
Period Ended June 30, 2014

Investment Philosophy
The Core Plus Fixed product is managed with the belief that there are significant pricing inefficiencies in non-Treasury

bond markets which fund managers and credit analysis can exploit.

Further, Aberdeen believes that as the investment

universe expands to include alternative asset classes, the scope broadens for identifying and benefiting from market
inefficiencies. Moreover, US investors can benefit from improved risk/return characteristics through diversification into
assets that offer higher spreads over Treasuries and have low correlation to core holdings, such as emerging-market debt,
international debt, and high-yield corporate bonds.

Quarterly Summary and Highlights

® Aberdeen Asset Mgmt.’s portfolio posted a 2.51% return for
the quarter placing it in the 24 percentile of the CAI Core
Bond Plus Style group for the quarter and in the 43

percentile for the last year.

Aberdeen Asset Mgmt.’s portfolio outperformed the Barclays

Aggregate Index by 0.47% for the quarter and outperformed
the Barclays Aggregate Index for the year by 2.00%.

Quarterly Asset Growth

Beginning Market Value
Net New Investment
Investment Gains/(Losses)

$195,012,006
$-103,885
$4,895,062

Ending Market Value

$199,803,183

Performance vs CAl Core Bond Plus Style (Gross)
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Aberdeen Asset Mgmt.
Return Analysis Summary

Return Analysis

The graphs below analyze the manager’s return on both a risk-adjusted and unadjusted basis. The first chart illustrates the
manager’s ranking over different periods versus the appropriate style group. The second chart shows the historical quarterly
and cumulative manager returns versus the appropriate market benchmark. The last two charts illustrate the manager’'s
ranking relative to their style using various risk-adjusted return measures.

Performance vs CAl Core Bond Plus Style (Gross)

30%
25%
20%
@ (49
15% (“49)
10% | =50 | (39 —8 L )
5% | (90) == (24) (99) & 100) (99) &
0% (96) =—(70)
(5%) 1
0,
(10%) 12/13- 6/14 2013 2012 2011 2010 2009
10th Percentile 5.55 1.1 11.55 8.23 11.79 24.21
25th Percentile 5.11 (0.25) 9.79 8.08 10.72 20.69
Median 4.67 (0.71) 8.48 7.63 9.13 17.42
75th Percentile 4.32 (1.10) 7.06 6.60 7.97 12.17
90th Percentile 3.96 (1.67) 6.13 5.59 7.50 10.71
Aberdeen Asset Mgmt. @ 5.13 (0.95) 8.47 8.37 10.71 17.56
Barclays
Aggregate Index A 3.93 (2.02) 4.21 7.84 6.54 5.93
Cumulative and Quarterly Relative Return vs Barclays Aggregate Index
15%
10% — B
2 /
,§ 5% . [ —
: -
x 0% — .___-_-_. | - [y r—
w (]
=
© 0
L 6% 7
o
(10%)
(15%) T T T T T T T T T T T T T T T
2008 2009 2010 2011 2012 2013 2014
‘ [l Aberdeen Asset Mgmt. [ll CAI FI Core Plus Style
Risk Adjusted Return Measures vs Barclays Aggregate Index
Rankings Against CAl Core Bond Plus Style (Gross)
Six and One-Quarter Years Ended June 30, 2014
12 2.5
10 1 2 0 _
L @19 :
8 -
1.5
6 — ®(57)
1.0
41 ey ——®(44)
2 0.5 — ®(63)
0 Alpha Treynor 0.0 Information Sharpe Excess Return
Ratio Ratio Ratio Ratio
10th Percentile 4.26 10.06 10th Percentile 1.48 1.91 1.14
25th Percentile 3.27 8.78 25th Percentile 0.97 1.58 0.75
Median 2.90 7.47 Median 0.69 1.30 0.48
75th Percentile 1.65 6.24 75th Percentile 0.47 1.11 0.31
90th Percentile 1 5.43 90th Percentile 0.33 0.88 0.15
Aberdeen Aberdeen
Asset Mgmt. @ 3.28 9.17 Asset Mgmt. @ 0.72 1.27 0.39

Callan Alabama Trust Fund 83



Aberdeen Asset Mgmt.
Risk Analysis Summary

Risk Analysis

The graphs below analyze the risk or variation of a manager’s return pattern. The first scatter chart illustrates the
relationship, called Excess Return Ratio, between excess return and tracking error relative to the benchmark. The second
scatter chart displays the relationship, sometimes called Information Ratio, between alpha (market-risk or "beta" adjusted
return) and residual risk (non-market or "unsystematic" risk). The third chart shows tracking error patterns versus the
benchmark over time. The last two charts show the ranking of the manager’s risk statistics versus the peer group.

Risk Analysis vs CAl Core Bond Plus Style (Gross)
Six and One-Quarter Years Ended June 30, 2014
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Aberdeen Asset Management
Portfolio Characteristics Summary
As of June 30, 2014

Portfolio Structure Comparison

The charts below compare the structure of the portfolio to that of the index from the three perspectives that have the greatest
influence on return. The first chart compares the two portfolios across sectors. The second chart compares the duration
distribution. The last chart compares the distribution across quality ratings.
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Aberdeen Asset Management
Bond Characteristics Analysis Summary

Portfolio Characteristics

This graph compares the manager’s portfolio characteristics with the range of characteristics for the portfolios which make up
the manager’'s style group. This analysis illustrates whether the manager’'s current holdings are consistent with other
managers employing the same style.

Fixed Income Portfolio Characteristics
Rankings Against CAl Core Bond Plus Style
as of June 30, 2014
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Sector Allocation and Quality Ratings

The first graph compares the manager’s sector allocation with the average allocation across all the members of the
manager’s style. The second graph compares the manager’s weighted average quality rating with the range of quality ratings
for the style.
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Pyramis Global Advisors
Period Ended June 30, 2014

Investment Philosophy
Pyramis believes that active investment management will provide excess risk-adjusted returns over a client-specified
benchmark. They also believe that inefficiencies exist in the fixed income markets, and that both effective credit and
quantitative research efforts and highly focused trading can identify opportunities to earn a relative advantage over the
investment benchmark. The Core Plus strategy is designed to provide value-added performance by adhering to the
following principles: team structure that facilitates multi-dimensional investment perspectives resulting in broader and
higher quality idea generation; fundamental, research-based strategies, issuer and sector valuation, and individual security
selection; consideration of top-down, macro views; independent quantitative understanding of all benchmark and portfolio
risk and return characteristics, with an explicit understanding of all active exposures relative to the investment benchmark;
and de-emphasis on interest rate anticipation. Pyramis transitioned from core to core plus manager during 4th quarter,

2007.

Quarterly Summary and Highlights
® Pyramis Global Advisors’s portfolio posted a 2.22% return
for the quarter placing it in the 73 percentile of the CAl Core
Bond Plus Style group for the quarter and in the 84
percentile for the last year.

Pyramis Global

Advisors’s portfolio outperformed the

Barclays Aggregate Index by 0.18% for the quarter and
outperformed the Barclays Aggregate Index for the year by

1.06%

Quarterly Asset Growth
Beginning Market Value $332,439,430
Net New Investment $-137,378
Investment Gains/(Losses) $7,390,926
Ending Market Value $339,692,978

Performance vs CAl Core Bond Plus Style (Gross)
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Pyramis Global Advisors
Return Analysis Summary

Return Analysis
The graphs below analyze the manager’s return on both a risk-adjusted and unadjusted basis. The first chart illustrates the
manager’s ranking over different periods versus the appropriate style group. The second chart shows the historical quarterly
and cumulative manager returns versus the appropriate market benchmark. The last two charts illustrate the manager’'s
ranking relative to their style using various risk-adjusted return measures.

Performance vs CAl Core Bond Plus Style (Gross)
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Pyramis Global Advisors
Risk Analysis Summary

Risk Analy

sis

The graphs below analyze the risk or variation of a manager’s return pattern. The first scatter chart illustrates the
relationship, called Excess Return Ratio, between excess return and tracking error relative to the benchmark. The second
scatter chart displays the relationship, sometimes called Information Ratio, between alpha (market-risk or "beta" adjusted
return) and residual risk (non-market or "unsystematic" risk). The third chart shows tracking error patterns versus the
benchmark over time. The last two charts show the ranking of the manager’s risk statistics versus the peer group.

Risk Analysis vs CAl Core Bond Plus Style (Gross)
Ten Years Ended June 30, 2014
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Pyramis Global Advisors
Portfolio Characteristics Summary
As of June 30, 2014

Portfolio Structure Comparison

The charts below compare the structure of the portfolio to that of the index from the three perspectives that have the greatest
influence on return. The first chart compares the two portfolios across sectors. The second chart compares the duration
distribution. The last chart compares the distribution across quality ratings.
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Pyramis Global Advisors
Bond Characteristics Analysis Summary

Portfolio Characteristics

This graph compares the manager’s portfolio characteristics with the range of characteristics for the portfolios which make up
the manager’'s style group. This analysis illustrates whether the manager’'s current holdings are consistent with other
managers employing the same style.

Fixed Income Portfolio Characteristics
Rankings Against CAl Core Bond Plus Style
as of June 30, 2014
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Sector Allocation and Quality Ratings

The first graph compares the manager’s sector allocation with the average allocation across all the members of the
manager’s style. The second graph compares the manager’s weighted average quality rating with the range of quality ratings
for the style.

Sector Allocation Quality Ratings
June 30, 2014 vs CAl Core Bond Plus Style
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Sterne Agee Asset Management
Period Ended June 30, 2014

Investment Philosophy

Sterne Agee’s philosophical approach for managing fixed income investments is to always seek to minimize risks and
optimize return. They believe that managing fixed income investments within the intermediate maturity range is consistent
with their philosophy. They add value in their management process by rotating to sectors that appear relatively
undervalued.

Quarterly Summary and Highlights Quarterly Asset Growth

® Sterne Agee Asset Management’s portfolio posted a 1.50% Beginning Market Value $171,786,057
return for the quarter placing it in the 97 percentile of the CAl Net New Investment $-18.805
Core Bond Fixed-Inc Style group for the quarter and in the . ’
100 percentile for the last year. Investment Gains/(Losses) $2,580,178

° Ending Market Value $174,347,430

Sterne Agee Asset Management’s portfolio underperformed
the Barclays Aggregate Index by 0.54% for the quarter and
underperformed the Barclays Aggregate Index for the year
by 1.69%.

Performance vs CAIl Core Bond Fixed-Inc Style (Gross)
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Sterne Agee Asset Management
Return Analysis Summary

Return Analysis

The graphs below analyze the manager’s return on both a risk-adjusted and unadjusted basis. The first chart illustrates the
manager’s ranking over different periods versus the appropriate style group. The second chart shows the historical quarterly
and cumulative manager returns versus the appropriate market benchmark. The last two charts illustrate the manager’'s
ranking relative to their style using various risk-adjusted return measures.

Performance vs CAIl Core Bond Fixed-Inc Style (Gross)
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Sterne Agee Asset Management
Risk Analysis Summary

Risk Analysis

The graphs below analyze the risk or variation of a manager’s return pattern. The first scatter chart illustrates the
relationship, called Excess Return Ratio, between excess return and tracking error relative to the benchmark. The second
scatter chart displays the relationship, sometimes called Information Ratio, between alpha (market-risk or "beta" adjusted
return) and residual risk (non-market or "unsystematic" risk). The third chart shows tracking error patterns versus the
benchmark over time. The last two charts show the ranking of the manager’s risk statistics versus the peer group.

Risk Analysis vs CAl Core Bond Fixed-Inc Style (Gross)
Fourteen and One-Half Years Ended June 30, 2014
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Sterne Agee Asset Management
Portfolio Characteristics Summary
As of June 30, 2014

Portfolio Structure Comparison

The charts below compare the structure of the portfolio to that of the index from the three perspectives that have the greatest
influence on return. The first chart compares the two portfolios across sectors. The second chart compares the duration
distribution. The last chart compares the distribution across quality ratings.
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Sterne Agee Asset Management

Bond Characteristics Analysis Summary

Portfolio Characteristics

This graph compares the manager’s portfolio characteristics with the range of characteristics for the portfolios which make up
the manager’'s style group. This analysis illustrates whether the manager’'s current holdings are consistent with other

managers employing the same style.

Fixed Income Portfolio Characteristics

Rankings Against CAl Core Bond Fixed-Inc Style

as of June 30, 2014
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Sector Allocation and Quality Ratings

The first graph compares the manager’s sector allocation with the average allocation across all the members of the
manager’s style. The second graph compares the manager’s weighted average quality rating with the range of quality ratings

for the style.
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Western Asset Management Company

Period Ended June 30, 2014

Investment Philosophy

Western Asset’'s objective is to provide fixed income clients with diversified portfolios that are tightly controlled and
managed for the long term believing that significant inefficiences exist in the fixed income markets. By combining
traditional analysis with innovative technology, Western seeks to add value by exploiting these inefficiencies across eligible
sectors. Western Asset transitioned from core to core plus manager during third quarter 2007.

Quarterly Summary and Highlights

® Western Asset Management’'s portfolio posted a 3.01%
return for the quarter placing it in the 4 percentile of the CAl
Core Bond Plus Style group for the quarter and in the 15

percentile for the last year.

® Western Asset Management’s portfolio outperformed the
Barclays Aggregate Index by 0.96% for the quarter and
outperformed the Barclays Aggregate Index for the year by

3.13%.

Quarterly Asset Growth
Beginning Market Value $214,976,379
Net New Investment $-107,215
Investment Gains/(Losses) $6,468,656

Ending Market Value $221,337,820

Performance vs CAl Core Bond Plus Style (Gross)
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Western Asset Management Company
Return Analysis Summary

Return Analysis

The graphs below analyze the manager’s return on both a risk-adjusted and unadjusted basis. The first chart illustrates the
manager’s ranking over different periods versus the appropriate style group. The second chart shows the historical quarterly
and cumulative manager returns versus the appropriate market benchmark. The last two charts illustrate the manager’'s
ranking relative to their style using various risk-adjusted return measures.

Performance vs CAl Core Bond Plus Style (Gross)
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Western Asset Management Company
Risk Analysis Summary

Risk Analys

is

The graphs below analyze the risk or variation of a manager’s return pattern. The first scatter chart illustrates the
relationship, called Excess Return Ratio, between excess return and tracking error relative to the benchmark. The second
scatter chart displays the relationship, sometimes called Information Ratio, between alpha (market-risk or "beta" adjusted
return) and residual risk (non-market or "unsystematic" risk). The third chart shows tracking error patterns versus the
benchmark over time. The last two charts show the ranking of the manager’s risk statistics versus the peer group.

Risk Analysis vs CAl Core Bond Plus Style (Gross)
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Western Asset Management
Portfolio Characteristics Summary
As of June 30, 2014

Portfolio Structure Comparison

The charts below compare the structure of the portfolio to that of the index from the three perspectives that have the greatest
influence on return. The first chart compares the two portfolios across sectors. The second chart compares the duration
distribution. The last chart compares the distribution across quality ratings.
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Western Asset Management
Bond Characteristics Analysis Summary

Portfolio Characteristics

This graph compares the manager’s portfolio characteristics with the range of characteristics for the portfolios which make up
the manager’'s style group. This analysis illustrates whether the manager’'s current holdings are consistent with other
managers employing the same style.

Fixed Income Portfolio Characteristics
Rankings Against CAl Core Bond Plus Style
as of June 30, 2014
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Sector Allocation and Quality Ratings

The first graph compares the manager’s sector allocation with the average allocation across all the members of the
manager’s style. The second graph compares the manager’s weighted average quality rating with the range of quality ratings
for the style.
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Angelo, Gordon & Co.
Period Ended June 30, 2014

Investment Philosophy
The Callan Value Added Real Estate database is a collection of separate account composites and commingled funds that
invest in a value added strategy. The Callan Value Added Real Estate database is a subset of the Callan Total Real Estate
database. Return history dates back to the quarter ended September 30, 1980 Value-added real estate strategies involve
taking an asset and adding some incremental value to the property in order to product a higher return then a core strategy.
This strategy offers a competitive return with the potential for appreciation or capital gains. The value-added activities

involve the repositioning of an asset, re-leasing, and/or redeveloping an asset.

Once the value has been created, the

property is targeted for sale. There is a moderate use of leverage here to enhance the return (40% to 75%) and an
investor should anticipate that half of the return will come from income with the remainder from appreciation.

Quarterly Summary and Highlights

Quarterly Asset Growth

® Angelo, Gordon_& Qo_.’s portfolio poste_d a 1.53% return for Beginning Market Value $24.271,808
the quarter placing it in the 68 percentile of the Real Estate Net New Investment $-714.258
Value Added group for the quarter and in the 10 percentile . ’
for the last year. Investment Gains/(Losses) $371,628
® Angelo, Gordon & Co.’s portfolio underperformed the Ending Market Value $23,929,178
NCREIF Property Index by 1.38% for the quarter and
outperformed the NCREIF Property Index for the year by
9.75%.
Performance vs Real Estate Value Added (Net)
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Angelo, Gordon & Co.
Return Analysis Summary

Return Analysis

The graphs below analyze the manager’s return on both a risk-adjusted and unadjusted basis. The first chart illustrates the
manager’s ranking over different periods versus the appropriate style group. The second chart shows the historical quarterly
and cumulative manager returns versus the appropriate market benchmark. The last two charts illustrate the manager’s
ranking relative to their style using various risk-adjusted return measures.

Performance vs Real Estate Value Added (Net)
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Heitman
Period Ended June 30, 2014

Investment Philosophy
The Heitman America Real Estate Trust Fund seeks to deliver to its investors a combination of current income return and
moderate appreciation.

Quarterly Summary and Highlights Quarterly Asset Growth
® Heitman’s portfolio posted a 2.12% return for the quarter Beginning Market Value $74.679.870
placing it in the 68 percentile of the CAl Open-End Real Net New Investment $:781,904
Estate Funds group for the quarter and in the 20 percentile | ¢ t Gains/(L $1 578,948
for the last year. nvestment Gains/(Losses) ,578,
® Heitman’s portfolio underperformed the NFI-ODCE Equal Ending Market Value $75,476,914
Weight Net by 0.41% for the quarter and outperformed the
NFI-ODCE Equal Weight Net for the year by 2.54%.
Performance vs CAl Open-End Real Estate Funds (Net)
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GLOSSARY OF SECURITY TERMS

American Depository Receipt (ADR) — A financial asset (receipt) issued by U.S. banks as a
substitute for actual ownership of shares of foreign stocks. ADRs are traded on U.S. stock
exchanges.

Adjustable Rate Mortgage (ARM) — A real estate mortgage agreement between a lending
institution and a borrower in which the interest rate is not fixed but changes over the life of the
loan at predetermined intervals.

Asset Backed Security (ABS) — A bond or note that is backed by a basket of assets. These
assets are pooled to reduce risk through the diversification of the underlying assets.
Securitization also makes these assets available for investment to a broader set of investors.
These asset pools can be comprised of credit card receivables, home equity loans, auto loans, or
esoteric cash flows such as aircraft leases.

Agency Securities — Securities issued by corporations and agencies created by the U.S.
government, such as Fannie Mae, Freddie Mac, Ginnie Mae.

Bond — A bond is a debt instrument issued by entities such as corporations, municipalities,
federal, state, and local government agencies for the purpose of raising capital through
borrowing. Bonds typically pay interest and repay the principal, or par value, at maturity. Bonds
with maturities of five years or less are often called notes.

Collateralized Mortgage Obligation (CMO) — An investment grade fixed income security
backed by a pool of mortgages and structured so that there are several classes of maturities,
called tranches. Each tranche offers a different risk/return profile.

Collateralized Debt Obligation (CDO) — An investment grade security backed by a pool of
bonds, loans and/or other assets. It is similar to a CMO in that it is issued in tranches with
differing return/risk profiles.

Collateralized Loan Obligation (CLO) — A CDO that is backed by a portfolio of corporate
loans, rather than other types of debt.

Commercial Mortgage-Backed Securities (CMBS) — CMBS are publicly traded bond-like
products that are based on underlying pools of commercial mortgages.

Commercial Paper — Commercial paper refers to short-term debt instruments issued by
corporations. Maturities of commercial paper are generally between 1 day and 270 days. The
debt is usually issued at a discount to reflecting prevailing market interest rates and is rated by
the major rating agencies.

Commingled Fund — An investment fund that is similar to a mutual fund in that investors
purchase and redeem units that represent ownership in a pool of securities. Investments are
pooled in commingled funds to reduce management and administrative costs.



Commodity — A commodity is a basic good, usually a raw product used in commerce, which is
interchangeable with other commaodities of the same type and is generally traded via futures
contracts. Examples include oil, gold and wheat.

Common Stock — Securities representing equity ownership in a corporation, providing voting
rights, and entitling the holder to a share of the company's success through dividends and/or
capital appreciation. In the event of liquidation, common stockholders have rights to a
company's assets only after bondholders, other debt holders and preferred stockholders have
been satisfied.

Convertible Bond — A bond which may, at the holder’s option, be exchanged for common stock.
Convertible bonds provide investors with the downside price protection of a straight bond and
potential upside from appreciation in the price of the underlying common stock.

Derivative — An instrument whose price is determined by the price of an underlying asset.
Examples include futures contracts, forward contracts, swaps, and options.

Distressed Debt — An alternative asset class consisting of below investment grade bonds or bank
debt securities of companies generally either in or near bankruptcy protection or in the process of
restructuring. Typically, these securities yield more than 1000 basis points over the risk-free rate
as determined by the U.S. Treasury yield curve.

Exchange Traded Fund (ETF) — A fund that tracks an index, a commodity or a basket of assets
like an index fund, but trades like a stock on an exchange, thus experiencing price changes
throughout the day as it is bought and sold.

Futures Contracts — Futures contracts are financial contracts that obligate the buyer to purchase
an asset (or the seller to sell an asset), such as a physical commodity or a financial instrument, at
a predetermined future date and price. Futures can be used either to hedge or to speculate on the
price movement of the underlying asset.

Government Bond — A bond issued by the U.S. Government or one of its agencies.

Guaranteed Investment Contract (GIC) — A contract between an insurance company and a
corporate profit sharing or pension plan that guarantees a specific rate of return on the invested
capital over the life of the contract. Although the insurance company takes all market, credit and
interest rate risks on the investment portfolio, it can profit if its returns exceed the guaranteed
amount. For pension and profit-sharing plans, guaranteed income contracts are a conservative
way of assuring beneficiaries that their money will achieve a certain rate of return.

High Yield — Fixed income investment strategy that invests in below investment grade fixed
income securities. As a result, security selection often involves intensive fundamental analysis
of the company.

Investment Grade — Investment grade bonds are those rated Baa or higher by Moody’s and
higher than BBB by Standard and Poor’s.



Money Market Funds — Markets in which financial assets with a maturity of less than one year
are traded. Money market funds are expected to invest in low-risk, highly liquid, short-term
financial instruments. The net asset value is kept stable at $1 per share.

Mortgage-Backed Securities — Securities backed by a pool of mortgage loans.

Municipal Bond — A municipal bond is a debt instrument issued by a municipality such as a
state or city. Called munis for short, income paid on these bonds is exempt from federal, and
sometimes state, income taxes.

Mutual Fund — A mutual fund is a professionally managed investment fund. Mutual funds are
managed like large private accounts but there are certain tax differences between having an
individually managed account and owning shares in a mutual fund.

Option — A contractual agreement that conveys the right, but not the obligation, to buy (receive)
or sell (deliver) a specific security at a stipulated price and within a stated period of time. An
option is part of a class of securities called derivatives, so named because these securities derive
their value from the worth of an underlying security.

Preferred Stock — A class of stock with a higher rank than common stock and, thus, holders of
preferred stock have a claim on earnings before common shareholders.

Real Estate Investment Trust (REIT) — A corporation or trust that uses the pooled capital of
many investors to purchase and manage income property and/or mortgage loans. REITs are
traded on major exchanges. They are also granted special tax considerations.

Short-Term Investment Fund (STIF) — A bank fund that is invested in low-risk, highly liquid
short-term financial instruments. The average portfolio maturity is generally 30 to 60 days.

Structured Note — A structured note is a debt security with interest payments that determined by
a formula tied to the movement of an interest rate, stock, stock index, commodity, currency or
other index.

Swap — A contract between two parties in which the parties promise to exchange sets of
payments on scheduled dates in the future. Swaps are not guaranteed by any clearinghouse and,
therefore, are susceptible to default. Because of this, the contracting parties are sometimes
required to post collateral. There are four primary classes of swaps defined by the type of their
underlying instrument: interest rate, equity, currency, and commodity.

TBAs (To Be Announced) — A contract for the purchase or sale of a mortgage-backed security
to be delivered at an agreed-upon future date but does not include a specified pool number and
number of pools or precise amount to be delivered.

Treasury Bill - A U.S. Government security with a maturity of less than one year. It is often
used as a measure of risk-free return.



Treasury Bond — A negotiable, coupon-bearing debt obligation issued by the U.S. government
and backed by its full faith and credit, having a maturity of more than 7 years. Interest is paid
semi-annually. Treasury bonds are exempt from state and local taxes. These securities have the
longest maturity of any bond issued by the U.S. Treasury, from 10 to 30 years.

Treasury Note — A negotiable debt obligation issued by the U.S. government and backed by its
full faith and credit, having a maturity of between 1 and 7 years.

Treasury Inflation-Protected Securities (TIPS) — TIPS are securities issued by the U.S.
Treasury that offer inflation protection to investors. They have a fixed coupon rate, but their
principal value is adjusted at periodic intervals to reflect changes in the Consumer Price Index
(CPI), the most commonly used index to measure inflation. For example, for a given rise in the
CPI, the principal value of the TIPS will be adjusted upward such that the amount of interest
earned on the securities also increases.

Unlisted Securities — Securities which are not listed on an organized stock exchange, such as
those traded over-the-counter.

The following sources were used in preparation of this glossary of investment terms:

Eugene B. Burroughs, CFA, Investment Terminology (Revised Edition), International Foundation of
Employee Benefit Plans, Inc., 1993.

John Downes, Jordan Elliot Goodman, Dictionary of Finance and Investment Terms (Third Edition),
Barron’s Educational Series, Inc.

John W. Guy, How to Invest Someone Else’s Money, Irwin Professional Publishing, Burr Ridge,
Illinois.

The following online glossaries were used in preparation of this glossary of investment terms:

http://www.mercerhr.com/summary.jhtml?idContent=1108130

http://www.raymondjames.com/gloss.htm

WWW.investorwords.com

http://www.atozinvestments.com/investing-terms-a.html

http://www.russell.com

http://www.investopedia.com
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Education

Research and Educational Programs

The Callan Investments Institute provides research that keeps clients updated on the latest industry trends while help-

ing them learn through carefully structured educational programs. Below are the Institute’s recent publications — all of

which can be found at www.callan.com/research.

White Papers

Toward Single-Vendor Structures: Regulatory Changes Bring Consolidation to 403(b) Plans
Comprehensive IRS regulations have led to consolidation among 403(b) plans across the
country. The benefits of consolidation include increasing economies of scale, eliminating
redundancy in recordkeeping, and winding down the costs of compliance third-party admin-
istrators. This paper provides context for the regulatory changes, and examines their impact
on plan design and administration.

The Long-Term View: Forty Years in Finance

An interview between Callan’s CEO, Ron Peyton, and long-time consultant, Mike O’Leary.
This discussion captures some of the essence of Mike’s 40 years of industry knowledge and
experience.

The Education of Beta: Can Alternative Indices Make Your Portfolio Smarter

Today, so-called “smart beta” approaches aim to combine both passive and active elements to
deliver the best of both worlds—transparent construction and the promise of diversification—all
at low cost. In this paper we explore how such strategies are put together, how they have per-
formed over the past decade, and how they can be used by investors.

Through the Looking Glass: Are DC Plans Ready for Alternatives?

Amid the growing popularity of the DC model, the industry continues to look for ways to
optimize performance. This has led some DC plans to take a closer look at alternative in-
vestments. In this paper we examine three broad areas of alternatives in relation to the DC
Market: real estate, hedge funds, and private equity.



Quarterly Publications

Quarterly Data: The Market Pulse reference guide covers the U.S. economy and investment trends in domestic and
international equities and fixed income, and alternatives. Our Inside Callan’s Database report provides performance
information gathered from Callan’s proprietary database, allowing you to compare your funds with your peers.

Capital Market Review: A quarterly macroeconomic indicator newsletter that provides thoughtful insights on the
economy as well as recent performance in the equity, fixed income, alternatives, international, real estate, and other

capital markets.

Private Markets Trends: A seasonal newsletter that discusses the market environment, recent events, performance,
and other issues involving private equity.

Hedge Fund Monitor: A quarterly newsletter that provides a current view of hedge fund industry trends and detailed
quarterly performance commentary.

DC Observer & Callan DC Index™: A quarterly newsletter that offers Callan’s observations on a variety of topics per-
taining to the defined contribution industry. Each issue is updated with the latest Callan DC Index™ returns.

Surveys

2014 DC Trends Survey

) This annual survey presents findings such as: Plan sponsors made changes to target date
= funds in 2013 and will continue to do so in 2014; Passive investment offerings are increasingly
common in the core investment lineup; Plan fees continue to be subject to considerable down-
ward pressure; Retirement income solutions made little headway in 2013; and much more.

ESG Interest and Implementation Survey
In September 2013, Callan conducted a brief survey to assess the status of ESG, including

responsible and sustainable investment strategies and SR, in the U.S. institutional market. We
collected responses from 129 U.S. funds representing approximately $830 billion in assets.

2013 Cost of Doing Business Survey

Callan compares the costs of administering funds and trusts across all types of tax-exempt
and tax-qualified organizations in the U.S., and we identify ways to help institutional investors
manage expenses. We fielded this survey in April and May of 2013. The results incorporate
responses from 49 fund sponsors representing $219 billion in assets.

- ‘ 2013 Risk Management Survey
The 2008 market crisis put risk in the spotlight and prompted fund fiduciaries to look at risk
management in a new light. Callan fielded this survey in November 2012. Responses came

2013 Risk Management Survey

t ? from 53 fund sponsors representing $576 billion in assets. The vast majority of this group has

taken concrete steps in the past five years to address investment risks.

Callan

Callan Investments Institute



Events

Did you miss out on a Callan conference or workshop? If so, you can catch up on what you missed by reading our

“Event Summaries” and downloading the actual presentation slides from our website. Our most recent programs:
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Callan

The 2014 National Conference Summary features a synopsis of our speakers: David Ger-
gen, Janet Hill, Laura Carstensen, and the 2014 Capital Markets Panel. The Summary also
reviews our three workshops: managing corporate pension risk, peripheral real asset strate-
gies, and target date fund analysis. Slide-decks of the conference presentations are also
available on our website.

Our June 2014 Regional Workshop, Policy Implementation Decisions, discussed portfolio
biases and the challenges therein. We looked at the common biases, how they’ve worked (or
not) for the portfolio, and evaluating time horizons. Our speakers were Callan’s Jay Kloepfer,
Andy Iseri, and Mike Swinney. Check out the summary write-up of this workshop to get a
good overview of the session.

Upcoming Educational Programs

Our October 2014 Regional Workshops will be held on October 21 in Chicago, and October 22 in New York. The
topic will be “smart beta.” Our speakers will be announced shortly.

Our research can be found at www.callan.com/research or feel free to contact us for hard copies.

For more information about research or educational events, please contact Ray Combs or Gina Falsetto
at institute@callan.com or 415-974-5060.

Callan

Callan Investments Institute
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Education

The Center for Investment Training Educational Sessions

This educational forum offers basic-to-intermediate level instruction on all components of the investment manage-
ment process. The “Callan College” courses cover topics that are key to understanding your responsibilities, the roles
of everyone involved in this process, how the process works, and how to incorporate these strategies and concepts
into an investment program. Listed below are the different types of sessions Callan offers.

Defined Contribution Session

August 20, 2014 in Chicago

Callan Associates will share its expertise through a one day educational program on defined contribution plan invest-
ing, delivery, and communication/education. Callan’s consultants have extensive knowledge and experience in the DC
arena and will provide insights relating to the role of the fiduciary; plan investment structure evaluation and implemen-
tation; plan monitoring and evaluation; investment and fee policy statements; and meeting the needs of the participant
through plan features such as automatic enroliment, Roth designated accounts, managed accounts and advice.

Callan recognizes the need for increasing the knowledge base of plan sponsors in the evolving DC landscape. This
intensive one day program offers a blend of interactive discussion, lectures, presentations, and case studies. Topics
for the session will include:

» Trends in DC
+ Developments in regulation
« Legislation, and litigation, including the DOL’s new fee disclosure requirements

+ Challenges and advancements in evaluating DC investment products such as stable value, target date funds, and
real return products

« The latest in institutional structures such as custom funds

Tuition for the Defined Contribution “Callan College” session is $1,000 per person. Tuition includes instruction, all
materials, breakfast and lunch.



An Introduction to Investments

October 28-29, 2014 in San Francisco

This one-and-one-half-day session is designed for individuals who have less than two years’ experience with institu-
tional asset management oversight and/or support responsibilities. The session will familiarize fund sponsor trustees,
staff, and asset management advisors with basic investment theory, terminology, and practices.

Participants in the introductory session will gain a basic understanding of the different types of institutional funds,

including a description of their objectives and investment session structures. The session includes:

+ Adescription of the different parties involved in the investment management process, including their roles and
responsibilities

+ A brief outline of the types and characteristics of different plans (e.g.,defined benefit, defined contribution,
endowments, foundations, operating funds)

+ An introduction to fiduciary issues as they pertain to fund management and oversight

= An overview of capital market theory, characteristics of various asset classes, and the processes by which
fiduciaries implement their investment sessions

Tuition for the Introductory “Callan College” session is $2,350 per person. Tuition includes instruction, all materials,
breakfast and lunch on each day, and dinner on the first evening with the instructors.

Customized Sessions

A unique feature of the “Callan College” is its ability to educate on a specialized level through its customized sessions.
These sessions are tailored to meet the training and educational needs of the participants, whether you are a plan spon-
sor or you provide services to institutional tax-exempt plans. Past customized “Callan College” sessions have covered
topics such as: custody, industry trends, sales and marketing, client service, international, fixed income, and managing
the RFP process. Instruction can be tailored to be basic or advanced.

For more information please contact Kathleen Cunnie, at 415.274.3029 or cunnie@callan.com.

Callan

“Callan College”
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Callan

Quarterly List as of
June 30, 2014

List of Managers That Do Business with Callan Associates Inc.

Confidential — For Callan Client Use Only

Callan Associates takes its fiduciary and disclosure responsibilities to clients very seriously. The list below is compiled and updated quarterly because
we believe our fund sponsor clients should have a clear understanding of the investment management organizations that do business with our firm. As
of 06/30/14, Callan provided educational, consulting, software, database, or reporting services to this list of managers through one or more of the
following business units: Institutional Consulting Group, Independent Adviser Group, Fund Sponsor Consulting, the Callan Investments Institute and the
“Callan College.” Per strict policy these manager relationships do not affect the outcome or process by which any of Callan’s services are conducted.

Fund sponsor clients may request a copy of this list at any time. Fund sponsor clients may also request specific information regarding the fees paid to
Callan by the managers employed by their fund. Per company policy, information requests regarding fees are handled exclusively by Callan’s
Compliance Department.

Clients should also be aware that Callan maintains an asset management division, the Trust Advisory Group (TAG). TAG specializes in the design,
implementation and on-going management of multi-manager portfolios for institutional investors. Currently TAG serves as the sponsor and advisor to a
multi-manager small cap equity fund and as the non-discretionary adviser to a series of Target Maturity Funds known as the Callan GlidePath® Funds.
We are happy to provide clients with more specific information regarding TAG, including detail on the portfolios that it oversees. Per company policy
these requests are handled by TAG’s Chief Investment Officer.

Manager Name Educational Services Consulting Services

1607 Capital Partners, LLC Y
Aberdeen Asset Management Y Y
Acadian Asset Management, Inc. Y

Advisory Research Y

Affiliated Managers Group Y
AllianceBernstein Y

Allianz Global Investors U.S. LLC Y Y
Allianz Life Insurance Company of North America Y
Altrinsic Global Advisors, LLC Y

American Century Investment Management
Apollo Global Management

AQR Capital Management

Ares Management

Ariel Investments

Aristotle Capital Management

Aronson + Johnson + Ortiz

Artisan Holdings Y
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Atlanta Capital Management Co., L.L.C. Y Y
AXA Rosenberg Investment Management Y
Babson Capital Management LLC Y
Baillie Gifford International LLC Y Y
Baird Advisors Y Y
Bank of America Y
Baring Asset Management Y
Barrow, Hanley, Mewhinney & Strauss, Inc. Y
BlackRock Y
BMO Asset Management Y
BNP Paribas Investment Partners Y
BNY Mellon Asset Management Y Y
Boston Company Asset Management, LLC (The) Y Y
Boston Partners ( aka Robeco Investment Management) Y Y
Brandes Investment Partners, L.P. Y Y
Brandywine Global Investment Management, LLC Y
Brown Brothers Harriman & Company Y
Cadence Capital Management Y
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List of Managers That Do Business with Callan Associates Inc. (continued)

Confidential — For Callan Client Use Only

Callan Associates takes its fiduciary and disclosure responsibilities to clients very seriously. The list below is compiled and updated quarterly because
we believe our fund sponsor clients should have a clear understanding of the investment management organizations that do business with our firm. As
of 06/30/14, Callan provided educational, consulting, software, database, or reporting services to this list of managers through one or more of the
following business units: Institutional Consulting Group, Independent Adviser Group, Fund Sponsor Consulting, the Callan Investments Institute and the
“Callan College.” Per strict policy these manager relationships do not affect the outcome or process by which any of Callan’s services are conducted.

Fund sponsor clients may request a copy of this list at any time. Fund sponsor clients may also request specific information regarding the fees paid to
Callan by the managers employed by their fund. Per company policy, information requests regarding fees are handled exclusively by Callan’s
Compliance Department.

Clients should also be aware that Callan maintains an asset management division, the Trust Advisory Group (TAG). TAG specializes in the design,
implementation and on-going management of multi-manager portfolios for institutional investors. Currently TAG serves as the sponsor and advisor to a
multi-manager small cap equity fund and as the non-discretionary adviser to a series of Target Maturity Funds known as the Callan GlidePath® Funds.
We are happy to provide clients with more specific information regarding TAG, including detail on the portfolios that it oversees. Per company policy
these requests are handled by TAG’s Chief Investment Officer.

Capital Group Y
CastleArk Management, LLC Y
Causeway Capital Management Y
Central Plains Advisors, Inc. Y

Chartwell Investment Partners
ClearBridge Investments, LLC (fka ClearBridge Advisors)

Cohen & Steers Y
Columbia Management Investment Advisors, LLC Y
Columbus Circle Investors Y

Corbin Capital Partners

Cornerstone Capital Management Holdings (fka Madison Square)
Cramer Rosenthal McGlynn, LLC

Crawford Investment Council Y
Credit Suisse Asset Management
Crestline Investors

Cutwater Asset Management

DB Advisors

Delaware Investments

DePrince, Race & Zollo, Inc.

Deutsche Asset & Wealth Management
Diamond Hill Investments

DSM Capital Partners

Duff & Phelps Investment Mgmt.

Eagle Asset Management, Inc. Y
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EARNEST Partners, LLC Y
Eaton Vance Management Y Y
Epoch Investment Partners Y
Fayez Sarofim & Company Y
Federated Investors Y
First Eagle Investment Management Y
First State Investments Y
Fisher Investments Y
Franklin Templeton Y Y
Fred Alger Management Co., Inc. Y
Fuller & Thaler Asset Management Y
GAM (USA) Inc. Y
GE Asset Management Y Y
Geneva Capital Management Y
Goldman Sachs Asset Management Y Y
Grand-Jean Capital Management Y Y
GMO (tfka Grantham, Mayo, Van Otterloo & Co., LLC) Y
Great Lakes Advisors, Inc. Y
The Guardian Life Insurance Company of America Y
Guggenheim Investments Asset Management (fka Security Global) Y
Harbor Capital Y
Hartford Investment Management Co. Y Y
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List of Managers That Do Business with Callan Associates Inc. (continued)

Confidential — For Callan Client Use Only

Callan Associates takes its fiduciary and disclosure responsibilities to clients very seriously. The list below is compiled and updated quarterly because
we believe our fund sponsor clients should have a clear understanding of the investment management organizations that do business with our firm. As
of 06/30/14, Callan provided educational, consulting, software, database, or reporting services to this list of managers through one or more of the
following business units: Institutional Consulting Group, Independent Adviser Group, Fund Sponsor Consulting, the Callan Investments Institute and the
“Callan College.” Per strict policy these manager relationships do not affect the outcome or process by which any of Callan’s services are conducted.

Fund sponsor clients may request a copy of this list at any time. Fund sponsor clients may also request specific information regarding the fees paid to
Callan by the managers employed by their fund. Per company policy, information requests regarding fees are handled exclusively by Callan’s
Compliance Department.

Clients should also be aware that Callan maintains an asset management division, the Trust Advisory Group (TAG). TAG specializes in the design,
implementation and on-going management of multi-manager portfolios for institutional investors. Currently TAG serves as the sponsor and advisor to a
multi-manager small cap equity fund and as the non-discretionary adviser to a series of Target Maturity Funds known as the Callan GlidePath® Funds.
We are happy to provide clients with more specific information regarding TAG, including detail on the portfolios that it oversees. Per company policy
these requests are handled by TAG’s Chief Investment Officer.

Heightman Capital Management Corporation Y
Henderson Global Investors Y Y
Hotchkis & Wiley

Income Research & Management
Insight Investment Management Y

< =<

Institutional Capital LLC Y
INTECH Investment Management Y
Invesco Y Y
Investec Asset Management Y
Jacobs Levy Equity Management Y
Janus Capital Group (fka Janus Capital Management, LLC) Y Y
Jensen Investment Management Y
J.M. Hartwell Y
J.P. Morgan Asset Management Y Y
KeyCorp Y
Lazard Asset Management Y Y

Lee Munder Capital Group
Lincoln National Corporation Y
Logan Circle Partners, L.P.

Longview Partners

Loomis, Sayles & Company, L.P.

Lord Abbett & Company

Los Angeles Capital Management

LSV Asset Management

Lyrical Partners

MacKay Shields LLC

Man Investments

Manulife Asset Management

Martin Currie

Marvin & Palmer Associates, Inc.

MFS Investment Management

Mondrian Investment Partners Limited

Montag & Caldwell, Inc.

Morgan Stanley Alternative Investment Partners
Morgan Stanley Investment Management
Mountain Lake Investment Management LLC Y
Neuberger Berman, LLC (fka, Lehman Brothers) Y Y
Newton Capital Management

Northern Lights Capital Group Y
Northern Trust Global Investment Services

Nuveen Investments Institutional Services Group LLC
Old Mutual Asset Management

OppenheimerFunds, Inc.

Pacific Investment Management Company

Palisade Capital Management LLC

Parametric Portfolio Associates
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List of Managers That Do Business with Callan Associates Inc. (continued)

Confidential — For Callan Client Use Only

Callan Associates takes its fiduciary and disclosure responsibilities to clients very seriously. The list below is compiled and updated quarterly because
we believe our fund sponsor clients should have a clear understanding of the investment management organizations that do business with our firm. As
of 06/30/14, Callan provided educational, consulting, software, database, or reporting services to this list of managers through one or more of the
following business units: Institutional Consulting Group, Independent Adviser Group, Fund Sponsor Consulting, the Callan Investments Institute and the
“Callan College.” Per strict policy these manager relationships do not affect the outcome or process by which any of Callan’s services are conducted.

Fund sponsor clients may request a copy of this list at any time. Fund sponsor clients may also request specific information regarding the fees paid to
Callan by the managers employed by their fund. Per company policy, information requests regarding fees are handled exclusively by Callan’s
Compliance Department.

Clients should also be aware that Callan maintains an asset management division, the Trust Advisory Group (TAG). TAG specializes in the design,
implementation and on-going management of multi-manager portfolios for institutional investors. Currently TAG serves as the sponsor and advisor to a
multi-manager small cap equity fund and as the non-discretionary adviser to a series of Target Maturity Funds known as the Callan GlidePath® Funds.
We are happy to provide clients with more specific information regarding TAG, including detail on the portfolios that it oversees. Per company policy
these requests are handled by TAG’s Chief Investment Officer.

Peregrine Capital Management, Inc.
Philadelphia International Advisors, LP
PineBridge Investments (formerly AIG)

Pinnacle Asset Management

Pioneer Investment Management, Inc.

PNC Capital Advisors (fka Allegiant Asset Mgmt)

Post Advisory
Principal Financial Group Y
Principal Global Investors

Private Advisors

Prudential Fixed Income Management

Prudential Investment Management, Inc.

Putnam Investments, LLC

Pyramis Global Advisors

Rainier Investment Management

RBC Global Asset Management (U.S.) Inc.

Research Affiliates

Regions Financial Corporation

RCM

Robeco Investment Management (aka Boston Partners)
Rothschild Asset Management, Inc.

RS Investments

Russell Investment Management

Santander Global Facilities

Schroder Investment Management North America Inc.
Scout Investments

SEI Investments Y
SEIX Investment Advisors, Inc. Y

Select Equity Group Y

Smith Graham and Company Y
Smith Group Asset Management Y
Standard Life Investments Y

Standish (fka, Standish Mellon Asset Management)
State Street Global Advisors

Stone Harbor Investment Partners, L.P. Y
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Systematic Financial Management Y
T. Rowe Price Associates, Inc. Y Y
Taplin, Canida & Habacht Y
TCW Asset Management Company Y
uBs Y Y
Union Bank of California Y
Van Eck Y
Victory Capital Management Inc. Y
Voya Investment Management (fka ING Investment Management) Y Y
Vulcan Value Partners, LLC Y
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List of Managers That Do Business with Callan Associates Inc. (continued)

Confidential — For Callan Client Use Only

Callan Associates takes its fiduciary and disclosure responsibilities to clients very seriously. The list below is compiled and updated quarterly because
we believe our fund sponsor clients should have a clear understanding of the investment management organizations that do business with our firm. As
of 06/30/14, Callan provided educational, consulting, software, database, or reporting services to this list of managers through one or more of the
following business units: Institutional Consulting Group, Independent Adviser Group, Fund Sponsor Consulting, the Callan Investments Institute and the
“Callan College.” Per strict policy these manager relationships do not affect the outcome or process by which any of Callan’s services are conducted.

Fund sponsor clients may request a copy of this list at any time. Fund sponsor clients may also request specific information regarding the fees paid to
Callan by the managers employed by their fund. Per company policy, information requests regarding fees are handled exclusively by Callan’s
Compliance Department.

Clients should also be aware that Callan maintains an asset management division, the Trust Advisory Group (TAG). TAG specializes in the design,
implementation and on-going management of multi-manager portfolios for institutional investors. Currently TAG serves as the sponsor and advisor to a
multi-manager small cap equity fund and as the non-discretionary adviser to a series of Target Maturity Funds known as the Callan GlidePath® Funds.
We are happy to provide clients with more specific information regarding TAG, including detail on the portfolios that it oversees. Per company policy
these requests are handled by TAG’s Chief Investment Officer.
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Waddell & Reed Asset Management Group
WCM Investment Management

WEDGE Capital Management Y
Wellington Management Company, LLP
Wells Capital Management

Western Asset Management Company
William Blair & Co., Inc.
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